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Malaysian US wheat
premier sale to

poised for Moscow
victory attacked

: ^'Vn^nie National Front coalition of Ma-
..

.J’

.' ' ^ i^aysian Prime Minister Dr Maha-
"

-'c^hir Mohamad is poised,to return to" '
l

^''S >
i

.xjwer in the country’s general elec-

x? ... ton,, but its Chinese' partner,: the

’^Hijjtfalaysian Chinese Association

MCA), lost substantial ground to

In opposition.--

-

WJfo 55 of the 177 parliamentary

aCC7l.A

*.W \J

• Jli Of

3Hi

•' Ji’LTWiJI

AUSTRALIAN Wheat Board at-

tacked US decision to subsidise sale

of op to 4m tonnes of wheat to the
Soviet Union, saying it would fur-

ther depress world market prices.

FageS

EMS: Hie D-Mark rpntirnipd to

advance,' gaining strength from

.ffTCSSQtiFjSS dis^omtogDS trade fig™,

ion Democratic Action ‘Party won
,.0 seats and three went to the inde-

lendents. The fundamentalist Par-

ly Islam failed to make the sizeable

jams observers had- predicted.. -

; Dr Mahathir called the elections

l full year ahead of his -five-year

srm to seek a fresh mandate for
xmgh measures to tackle the eco-

nomic recession, and to counter a
growing challenge from his former
ieputy Datuk Musa Hitam,

.

Terror suspect held

couraging the movement out of the

(EMS Aug It. IWJ;

too

West German police wrested Eva
Hauie-Frimpang, believed to be a-

leading -member of the Bed Army
Fraction and Suspected of involve-

ment in foie murder last month of—— ^Siemens executive Kari-Heinz
*>—

g

st~yr^Rg<*tmr*<: jjj Munich. Riga 2

lEmmlnger dies

CMUD

7%- I
5*-

-ECUPWEHOEMCE

B

5*
1

LWI
.

Pbo*onAUH*at

ECU Parity

5-

C?T'=?
i i

dollar and into the D-Mark. The last

reabgnment ofthe system was only

four months ago, but the D-Mark's
rise against the other EMS curren-

cies' in.recent weeks threatens to

cause renewed strains, as the West
Goman currency moves within
aight

. of overtaking the French
franc. The Danish krone remained
.the weakesb-member lastweek, hut
stayed withhr its agreed limits.

The chart shovys the two constraints

an European Monetary System ex-
change. rates. The upper grid, - based
on the weakestcurrency in the sys-

tem,- defines the crocs rater from
which no currency (except the lira)

chartered anran^homuliorQ^ .may mave imore than 2fi per cent

ia was evaau^ted and searched at ^he P??
*

hamm Wto. MM. J&JSKfiyiSS!
ftera passenger vras oereunedon ^ tfttft <ECl% inelf a backet ofEu-
uspidon of planting ft. bomb: an _ropeah currencies.

TOKYO share prices dosed slightly

lower on Saturday, falling 37.14 to

jOtmar Enmtinger, a former bead of
> V ->r;^r^ij^|we5t Germany's central bank' and

^ . . an expert on -international curren-

cy, died in the Philippines aged 75.

Page2

. Genscher criticised

i \ Bavarian leader . Fran&Josef
'

i Strauss called on, West 'German
1foreign .Minister- Hans-DioErich

;Genscber to give up bis post at thft

jext election, saying it was lime
‘or change.” . --..-j;'

Vircraft bomb alert

card.

:ruit row stalemate

JreSE

SBC I

lutec

})

jins;

{tosh talks between foe US and the

aimed at resolving a trade die-

^te over dtrns fruit ended in stale-

fiate.

jlfssfdenFs reunion

tanner Soviet dissident Anatoly

Ihdmransky said his family had

ermission to leave the Soviet

j

nion and would join, him in Israel

kthm three weeks.

l*eace activists held

jwo peace activists from New York

hd a member , of the Soviet "Group
r! Trust" were held by policetor an

bur after trying to stage a protest

{gainst nuclear energy in Gorky

ark, Moscow.

{try cotton fields
'

jrought has hit two large cotton

rowing areas of the Soviet Central

Sian republic of -Turkmenistan,

'here river and canal water levels

re bntf their usual leveL
‘

Liberian tanker hit

ins Liberian oil tanker Mercedes

j

as damaged by a rocketfired^from
:i fianian helicopter near the

jtouth of the Gult The vessel

,?aded for Dubai in the'United Ar-

p
Emirates. '

.

Sudanese protest

Ibousands of students marched
kxough Khartoum demanding that

Judan 'break diplomatic relations

ith Morocco over last month’s

:Jks between King Hassan and Is-

[ieli Prime Minister Shimon Peres.

jiace car hits crowd
woman was Wiled and nine other

ople were hurt when a race car

!w off the tradeand ploughed into

.

ectators in Sydney, Australia.

Hero mountaineer

odd mkroBght-champion Pascal

lorel piloted the first microlight

ane to land, on top of. Europe's

jghest mountain, Mont Blanc, at

\778ft{4,'808m).;

17^84.79, as the market continued

its adjusfanent after recent steep

rises.

MAIAYS1AN pohtidan Tan Koon
Swan, man at the centre of the

stock market crisis in Singapore

and Malaysia, has agreed with

thzee.lsbkfog houses to sell shares

in two companies related to him.

Page 19

FRENCH car production rose 55
per cent for the first half of 1986 to

almost L5m and car e^orts in-

creased L8 per cent

YUGOSLAV Government has or^

dered price cuts to head off three-

figure inflation and introduced tax

breaks to encourage exports, ftige 3

US semiconductor manufacturers

called on European electronics in-

dustry to support US-Japanese sem-
iconductor trade pact. Page 4

IB BANKS Maryland National ynd

American Security are to merge in

a deal worth S438m combining their

total assets to about $119bn.

FhgeM

PETBOFINA. Belgian oil and ener-

gy group which owns Charterhouse
Petroleum, British 60 company.has
reported a 8.4 per cent rise in net

consolidated profits for tire first

half of this year to BFr SASbn
(S219m).Fagel9

ALUMINIUM Company of Malay-

sia has attracted virtually no inter-

est among minorityshareholders in

its 32.6m ringgit (S 12.4m) rights is-

sue leaving' Alcan of. Canada the

princ^al shareholder with almost

the entire issue. Page 19

C0MPAC3QE GfeNfajflLE Mari-

time, French state shipping group,

is taking over for' a symbolic franc

Chargeurs Reunis, lossmaking car-

go,and contains ship subsidiaiy of

the private Chargeurs transport
<wd communications concern.
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Commonwealth
bid to co-ordinate

sanctions on SA
BY ROBERT MAUTHNER, MICHAEL HOLMAN AND PETER RIDDELL IN LONDON
COMMONWEALTH leaders meet-
ing in London to discuss South Afri-

ca were last night considering the

establishment of a mmrmtjee to co-

ordinate new measures against Pre-

toria with the European Communi-
-ty, the US and Japan.

President Kenneth Kaunda of

Zambia, one of the main supporters

of the proposal, said the commit-

tee's brief would be to seek the
jmpiorrflnfaitjiyi of . specific mea-
sures agreed at the London summit
of the leaders of Australia, the Ba-

hamas, Britain, Canaria, India,

Zambia and Zimbabwe.
The Zambian leader, speaking at

a Tnacting in T^pdnn yesterday of

the Diplomatic and Commonwealth
Writers’ Association before the

summit formally opened, seemed
resigned to the possibility that Brit-

ain would not endorse what he
called “a programme of action,” and
therefore would not be represented

on the committee.
The proposal received a cool re-

sponse from Mrs Margaret Thatch-

er, the British Prime Minister. A
British official said: "It is not for-

mally tabled. I would not have

thought Ihere was any merit in it.

Why should it be necessary? We
have heard no case for it”

The three countries most likely to

be represented on the committee,

said Dr Kaunda, were Australia,

Canada and India, whose leaders

have already committed themselves
to additional measures against Pre-

toria, as have the leaders of Zim-
babwe and the Bahamas.
Such a procedure is seen as an at-

tempt by Britain's partners in the

Commonwealth to take into account
Mrs Thatcher's view that any inter-

national measures against South
Africa must be co-ordinated with
the US, the EEC and Japan, if they

are to be effective.

The opening three-hour session

of the three-day summit yesterday

afternoon, chaired by Sir Lyoden
Pindling, Prime Minister of the Ba-

hamas, heard Mr Malcolm Fraser,

the former Australian Prime Minis-

ter, and General Olusegun Obasan-

jo, the former Nigerian leader, re-

view the visit to South Africa by the

Commonwealth Eminent Persons

Group, of which they were co-chair-

men. The report of the group, estab-

lished after the Commonwealth
summit in Nassau last October, con-

cluded that the Pretoria Govern-

ment was not ready to start consti-

tutional talks with black leaders.

The meeting also beard a report

from Sir Geoffrey Howe, the British

Foreign Secretary, who has visited

southern Africa twice recently on
behalf of the EEC.
"It was remarkable how the

views of both coincided,” said Sir

Lynden. Commonwealth leaders

agreed, be said, that there was “no
genuine intention on the part of the

South African Government to dis-

mantle apartheid.”

A British official said later: ”1 am
not sure that Mrs Thatcher agrees
with that at ad” but said she did

agree that adequate progress in

South Africa had not been made
since the Nassau summit
When the summit resumes this

morning, the leaders will consider

what new sanctions should be tak-

en against South Africa.

Although leaders of the six coun-

tries already in favour of new mea-
sures do not rule out the possibility

that Mrs Thatcher might concede

the need for further action against

Pretoria, at the beginning of the

meeting there appeared to be insuf-

ficient common ground to allow a

joint stand.

Dr ftatindw made clear that the

new measures drawn up in Nassau
for "consideration” in London were
the minimum he expected. They in-

clude a ban an air links with South
Africa and an end to imports of ag-

ricultural products from the repu-

blic, two moves Mrs Thatcher is

known to oppose. "There is no1 way
we can go below Nassau," said Dr
Kaunda.
South Africa's not-so-pampered

whites, Page 15

Dublin devalues by 8%
in move to aid exports

I"

NATIONAL INTEKGHOUP, former

US steel company diversifying into

distribution, earned a tiny profit of

SlJkh in the first quarter of its fi-

nancial year on sates of SlJhn.

TkgelS

BY HUGH GARNEGY IN DUBLIN

THE PUNT was devalued by 8 per
oent within the EuropeanMonetary
System at the weekend, ui a.move
sought by toe Irish Government to

ease pressure on its exporters

causedV the slide in sterling and
the dollar.

More than 30 per cent of Ireland's

exports go to Britain and about 10
per cent to the US. That trade was
under threat from a rapid apprecia-

tion of the punt to 95 pence and
S1.41 at dose of business last Fri-

day, compared with about 87 pence
and.SUO in April A year ago, the

punt stood at less than 80 pence. 7b-

tal exports amount to just under
ClObn.

It was not immediately dear if

there would be a similar devalua-

tion-in the so-called “green pound”
affecting EEC form prices. The Ir-

ish "green pound” was devalued in

April and another adjustment

would be worth up to I£90m to Irish

formers in an otherwise poor year

for agriculture.

Mr John Bruton, the Minister of

Finance, called the recent levels ar-

tificial "Irish companies exporting

to the US and Britain or other parts

of the dollar area were very sudden-

ly, very unexpectedly - and in a
way that had not been planned by
our Government or by them - at a
disadvantage pricewise in trying to

sell their goods.”

The devaluation, which came at

the start of an Irish bank holiday

weekend, was the ninth realign-

ment in foe EMS since 1979 and the

fourth involving a single currency.

It was arranged in a series of tele-

phone calls late on Friday and early

on Saturday between Dublin, Euro-
pean community headquarters in

Brussels and the capitals of the oth-

er seven EMS members.
The new rate for the punt is Ecu

0.764876, compared' with Ecu
0.712956. Dublin is hoping that the

punt will fall to below 90 pence and
S1.35.

The other EMS currencies re-

main unchanged from the levels set

in the last realignment in April

Despite pressure in Ireland then
for a devaluation, the Fine Gael -

Labour • Government resisted a
change in the punt in April hoping

to gain an advantage, in inflation

terms because of cheaper imports
from the strengthening position of

its currency.

But itwas forced to act as the rise

against sterling and the dollar con-

tinued unchecked, threatening to

push up interest rates and compro-

mise jobs in the export sector.

The devaluation, the second for

the punt within foe EMS, was wel-

comed by foe Confederation of Irish

Industry and by foe opposition Fir

anna Fail party. But Mr Michael
OTCennedy, Fianna Fail spokesman
on the economy, said it did not
solve foe structural problem caused

by the Irish currency’sclose links to

sterling, a non-EMS currency,

Mr Bruton said the devaluation

would add about 05 per cent to in-

flation this year, bringing foe annu-
al rate above the 3 per cent level

previously forecast

Background, Page 2; Currencies,

Page 30

Japan yields to US demands
on microchip price monitoring
BY CARLA RAPOPORT IN TOKYO

THE US. Government intends to

monitor the pricing practices of

JppawiMap wpmipqnthigtor operations

in 16 countries worldwide, including

six European countries and most of

Aria.
According to a side agreement of

last week’s US-Japan accord on
semiconductor trade, Japanese

companies will be obliged to report

net price data for nearly 90 per cent

of the chips they produce and sell in

designated foreign countries.

This side agreement lists these

countries as -Britain, France, West

Germany, Sweden, Italy, Ireland,

Canada, Brazil China, Malaysia,

Mexico, Phffippines, South Korea,

Singapore, Taiwan and Hong Kong.

The controversial third-country

price monitoring system - aimed at

preventing Japanese companies

from dumping chips in the US
through third countries - has al-

ready angered EEC officials, who
have said they might take action

tinder foe General Agreement on

Tariffs and Trade (Gall). Further,

prominent legal authorities in

pan doubt whether the system is

enforceable under Japanese law.

The side agreement also reveals

that Japan will submit net price da-

ta for "representative product

types" within the product categories

which will be monitored.
Historically, price monitoring

systems have primarily collected

gross price data or invoice prices.

In providing net price data, Japa-
nese companies will have to include

their sales expenses and the profits

of their sales subsidiaries in foreign

countries to the Ministry for Inter-

national Trade and Industry (Miti).

Mill, in turn, will pass it on to the

US.
One of Japan’s leading (hip mak-

ers has estimated that it will need

30 extra employees to cope with

this monitoring system worldwide.

The system is punitive and humil-

iating, but we have to accept it, we
are forced to accept it," an executive

with a major chip maker said last

week.
In addition to providing net price

data on the representative product

types in each category, Japan has
agreed to provide gross price data
on all other products in each catego-

ry. The product categories cover

memory chips for computers, mic-

roprocessors, microcontrollers, and
custom-designed chips.

The side agreement between the

two countries on increased market
access for US companies in Japan is

less worrisome to Japanese indus-

try executives. This agreement

states that Japan "recognises the

US semiconductor industry’s expec-

tation that semiconductor sales in

Japan of foreign companies will

grow to slightly above 20 per cent.”

However, industry officials say

that this clause is not legally bind-

ing. As a result, most are sceptical

about whether it will be achieved.

This side agreement between the

two countries also allows for the ex-

pansion of its list of third country

monitoring.

Reaction to chips deal; Cloud
over Gate talks. Page 4; Editorial

comment. Page 14
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‘Flexible’

Thatcher

aims to

lower

temperature
By Our Political Editor in London

MRS MARGARET Thatcher, the

British Prime Minister, yesterday

made it dear to other Common-
wealth leaders at the Loudon sum-
mit that she approached the South
African issue with "a flexible frame
of mind” while reiterating her oppo-

sition to general economic sanc-

tions.

A British official last night

stressed that her stance was aimed
at lowering the temperature in the

hope of reaching agreement He be-

lieved that the other Common-
wealth leaders appreciated her po-

sition.

After the first formal session and
a series of bilateral meetings be-

tween Mrs Thatcher and the other

Commonwealth leaders, foe British

official claimed that the other parti-

cipants were not seriously pressing

for general economic sanctions,

knowing the Prime Minister's oppo-
sition to them.

Mrs Thatcher made dear in foe

meetings with the other leaders

that general sanctions had never
worked in the past and could dam-
age any hope of achieving progress

in South Africa by peaceful means.
Last night, British officials declined

to rule out any alternative options

for limited measures to be dis-

cussed today and tomorrow.

The British side also believes

there is now a general recognition

by the Commonwealth of the need
for coordination with countries out-

side foe Commonwealth. This ref-

ers specifically to foe EEC, whose
initiative does not ran out until the
end of September and the seven na-

tions represented at the world eco-

nomic summit, especially the US
and Japan.

Moreover, the Prime Minister ap-
parently feds that other Common-
wealth countries recognise that,

apart from Britain with its large

continuing commercial links with
South Africa, other countries are
not in a strong position to take gen-

eral measures as opposed to ges-

tures.

British officials also stressed last

night that at the pre-conference

meeting there was no mention of

any departure from the Common-
wealth, or of retaliation against
Britain.

At the first session of the confer-

ence, Sr Geoffrey Howe, the Brit-

ish Foreign Secretary, reported in

detail on his two visits to southern
Africa. His conclusion was that out-

side countries must go on pressing

foe Pretoria Government
Sir Geoffrey said his experience

in South Africa has re-inforoed his

view that comprehensive sanctions

would not induce the South African

Government to move under foreign

pressure.

Hopes rise at

Opec over

quota cuts
BY RICHARD JOHNS IN GENEVA

DELEGATES at the Organisation
of Petroleum Exporting Countries

talks in Geneva claimed yesterday
that additional pledges had raised

the volume which might be prevent-
ed from pouring into a saturated
market from the 1.925m barrels a

day (b/d) said to have been ob-

tained from nine members last

Thursday.

Such a reduction could appreci-

ably stabilise a market depressed

by an Opec rate of more than 20m
b/d sustained last month, and stop

the slide in prices notwithstanding

an enormous overhang of supply,

industry executives and analysts

contacted in Geneva at the week-
end agreed.

The Opec delegates seek on
agreement on voluntary output cuts

to 18m-185m b/d.

It was still uncertain last night,

as ministers prepared for another

meeting following further consulta-

tions, how binding any commit-
ments would prove, given the suspi-

cions and differences among the 13

members. The consultations had in-

cluded some by Dr Subroto, foe

chief Indonesian delegate.

The general understanding is

that pledges will be valid only from
foe beginning of September be-

cause of orders by customers for

August
As ever, the position of Saudi

Arabia is critical, and was also

somewhat ambivalent, last night

After a meeting in Riyadh on Sat-

urday night of foe Council of Minis-

ters, chaired by King Fahd, the

Saudi Government issued a state-

ment yesterday saying that it could

not reduce its production below a
level necessary for its economic de-

velopment
“At the same time it has no objec-

tions to any country producing as

much as it needs," a Saudi official

said.

The implication was that Saudi

Arabia was prepared to continue

foe "price war" unless it was satisfi-

ed by foe extent and validity of un-

dertakings regarding output res-

traint by other members. Ccrtainly

it was directed at this conference

which enters its eighth day today.

There was still some confusion

yesterday as to how far Saudi Ara-

bia was prepared to lower outpuL

After the Saturday night ministe-

rial session, some delegates bad the

impression that foe Saudis would

settle for no less than 5m b/d, but

the belief was that they might he

prepared to go down to 4.5m-4.6m

b/d if satisfied by promises of other

members.
Earlier lest week. Sheikh Ahmed

Zaki Yamani, the Saudi Oil Minis-

Continued on Page 16

Oil and gas exploration survey,

Page 9-13; Lex, Page 16

Westinghouse plans

link with Plessey
BY DAVID THOMAS IN LONDON

PLESSEY Is set to announce a joint

venture with Westinghouse of the

US in an attempt to provide a new
early warning radar system to foe

Royal Air Force. Hie joint venture

is one of two US deals which Ples-

sey hopes will give it a stronger

platform for resisting the takeover

proposal by foe General Electric

Company (GEC).

Plessey is also likely to announce
this week that Stromberg-Carlson,
its US telecommunications equip-

ment subsidiary, has won another

trial digital switch order from one
of foe seven regional Bell holding
companies.

Plessey says that both these deci-

sions show it is strong enough to

compete in world markets without

being taken over by GEC.
It is stressing them as reports

suggest that Mr Paul Channon, UK
Trade and Industry Secretary, will

announce his response to the Mon-

opolies and Mergers Commission
inquiry into GECs bid this week.

The Department ofTrade and In-

dustry refused to comment on these

reports at the weekend.

Plessey will announce tomorrow
that Westinghouse will give it some
of foe work on foe airborne radar if

foe Boeing early warning (Awacs)

system, on which Westinghouse is a

principal sub-contractor, is success-

ful in winning foe RAF contract.

The Ministry of Defence is evalu-

ating several bids, including that

from Boeing with its Awacs system,

which it invited after becoming dis-

satisfied with the rate of progress

by GEC on foe Nimrod early warn-

ing system.

Besides evaluating foe alterna-

tive bids, the MoD has also given

GEC until September to demon-
strate improvements to Nimrod.

Continued on Page 16

SCHRODER
SECURITIES
CHANGE OF NAME
T A TTTH effect from today
l/\ / Helbert Wagg & Co.,

V V Anderson Bryce Villiers

Limited and H. W. — Schroder

Securities International Limited are
becoming one company named
Schroder Securities Limited.

At the same time Schroder

Securities (UK) Limited will change
its name to Schroder Securities

International Limited.

CHANGE OF ADDRESS
Schroder Securities Limited and Schroder
Securities International Limited have moved to:

120 CHEAPSIDE LONDON ECZV 6DS
TELEPHONE: 01-382 3000

TELEX: 8812281

FAX: 01-382 3078 iSftnirr Snirm.^

FAX: 01-382 3079 I&hnbr Snanlvt iMfcmBftwiI Lmnfr.M

ASSOCIATE COMPANIES
Schroder Securities Schroder Securities (Japan) Lid,

(Hong Kong) Ltd., Tokyo Branch, ARK Mon Building,

26th Floor, Two Exchange Square, 17th FL. 12-32 Akasaka 1-chome.

8, Connaught Place, Hong Kong., Minato-ku, Tokyo 107,

Tel: 5-20*0, Telex: HX 85339, Thh (03) 587 6800, Telex: J 33509,

Fax: 8611443. Fax: (03) 587 1897.

lilSchroders
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Paris cancels us
arms talks

concessions for plan’ after

two TV channels
BY PAUL BETTS IN PARIS

THE FRENCH conservative
government has cancelled the
operating concessions granted
by the former socialist adminis-
tration to operate France's two
private commercial television
networks.
The move, announced at the

weekend, had long been expec-
ted and forms part of the
sweeping reform of French
broadcasting now being
launched by the right New
broadcasting legislation, which
will privatise the country’s
oldest and largest state tele-
vision network TF-t and lead
to the creation of a new broad-
casting and communications
regulatory commission, is due
to complete Its passage through
parliament this week.
Mr Jacques Chirac, the Prime

Minister,
,
had warned last

mouth that the decision to
cancel the concessions for the
sncalled fifth channel known as
“La 5 " and for the sixth
channel known as “ TVB”
would be taken soon.
The right had pledged to

cancel the concessions during
this year’s parliamentary elec-

tion campaign after President
Francois Mitterrand took the
controversial decision to grant
the concession to operate the
fifth channel to a partnership
between Mr Jerome Seyoux,
chairman of the Cbargenrs
transport and communications
group, and Mr Silvio Berlus-
coni, the Italian television
entrepreneur.

The fifth channel came on
the air last February. After a

shaky start, the network, which
specialises in American soap
operas and television games,
has started to see its audience
rise.

Mr Christophe Riboud, one
of the main shareholders in the
private network together with
Mr Seydoox and Mr Berlusconi,
warned that the owners of the
private network will take the
issue to the Conseil d'etat, the
leading French judicial body,
to appeal against the govern-
ment decision and seek compen-
sation.

The sixth channel first came
on the air also at the end of
last February. It specialises in
music and video clips of pop
stars and is operated by a group
led by Gaumont, the French
film production company, a
private radio station and two
advertising concerns.

Both channels are expected
to stay on the air for the next
few months until the new broad-
casting and communications
regulatory commission is set up.

Anticipating the govern-
ment’s move to cancel the con-
cessions, Mr Seydonx is under-
stood to have been discussing
with new partners, including
the French Havas advertising
and communications group and
the Luxembourg-based CLT
broadcasting group, to form a
new partnership to operate the
fifth channel.

Yeutter mission fails to

resolve pasta dispute
BY TIM DICKSON IN BRUSSELS

MR CLAYTON YEUTTER, the
US Trade Representative, flew
back to Washington yesterday
apparently no nearer a settle-
ment of the so-called Trans-
atlantic “pasta war."

Talks with Mr Willy
de Clercq, the EEC External
Relations and Trade Com-
missioner, which began in
Brussels on Saturday, broke up
after breakfast with the two
side “about the same distance
apart as they were at the
beginning.** according to one
US officiaL

The continued impasse is a
particular blow for the Ameri-
cans, who are eager for a quick
settlement and have resisted the
EEC’s earlier suggestion of a
four-month truce.

The starting point in the dis-

pute was the US belief that its

exports of citrus fruits to

Europe were being damage by

OBITUARY

the network of Community
trade agreements with Medi-
terranean countries (exporters
of the same products).

Last June the US retaliated by
significantly raising duties on
EEC pasta imports (mostly
originating in Italy).

The EEC in turn responded
by increasing levies on US wal-
nuts and fresh lemons.

The row has been further
complicated by US insistence
that final agreement on a
separate semi-steels dispute be
made conditional on the success-
ful outcome of the pasta prob-
lem.

Mr de Clercq reported bade
yesterday to EEC displomats in

Brussels. Mr Yeutter is due to
consult the Economic policy
Council in Washington. Further
telephone discussions between
the two men are likely today

Dr Otmar Emminger
DR OTMAR EMMINGER. for-

mer president of the West
German Bundesbank and one
of the mast influential figures

on the international monetary
scene in the turbulent 1960s
and 1970s, has died at the age
of 75 in Manila, a spokesman
for the Central Bank in Frank-
furt announced yesterday.

Dr Emminger, who headed
one of the most powerful and
independent of the world’s

central banks between 1977 and
1979. was in the Philippines

acting as a financial advisor for

Mrs Carazon Aquino’s new
government. The appointment
testified to an enduring pres-

tige and reputation whieh
survived long after his official

retirement seven years ago.

Dr Emminger was born into

a Catholic family in Bavaria

In 1911. After World War II

he was, as a director of the
Bank Deutscher Laender (the
forerunner of the modern
Bundesbank), closely involved
in West Germany’s -post-war
“ economic miracle.**

After a six-year spell as an
executive director of the IMF
in Washington, he served as
Vice-President of the EEC’s
key monetary committee be-
tween 1958 and 1977, combin-
ing that job with stints first as
chairman of the IMF's “group
of 10” deputies, and then at
the head of the powerful Work-
ing Party Three of the OECD
in Parts.

His reward —- the leadership
of the central bank where he
had served for almost three
decades — came surprisingly
late. R.C.

By Reginald Dale in Washington

PRESIDENT Ronald Reagan
dropped a proposal to
Involve the UK and France
in future arms control talks
with the Soviet Union after

a ** strong protest ” from Mrs
Margaret Thatcher, the Brit-
ish Prime Minister, the
Washington Post reported
yesterday.
Mr Reagan planned to

include the idea in the letter
that he sent to Mr Mikhail
Gorbachev, the Soviet leader,
on July 25, the newspaper
said. Mrs Thatcher, however,
told Mr Paul Nltze, Mr
Reagan’s senior arms control
adviser, that the proposal did
not conform with the UK
Government’s conditions for
entering negotiations on the
British nuclear deterrent
The UK position has been

that it would consider join-
ing strategic arms control
negotiations only if the US
and the Soviet Union had
already reduced their arsenals
so radically that the rela-
tively small

4

British, deter-
rent became an important
element in the strategic
balance.
Mr Reagan’s original pro-

posal, said the Post, was to
involve the UK and France
In multilateral discuss!oas
with Washington and Moscow
on reducing strategic weapons
below the 59 per cent cut
that Mr Reagan and Mr
Gorbachev agreed in prin-
ciple at last November’s US*
Soviet summit in Geneva.
Mr Nltze briefed Mis
Thatcher on the plan during
a visit to London last month.
Also dropped from the final

text was a suggestion that the
US would reduce the fre-

quency of its nudear weapons
tests in parallel with the
proposed reductions in
strategic weapons, the news-
paper said. Instead, Mr
Reagan reverted to the stan-
dard US position that a com-
plete nudear test ban can
be an “ultimate goal” only
when nuclear weapons have
been eliminated.
The most striking point of

the two and a half page letter,

which has net been made
public, was Hr Reagan's will-

ingness to get down to
specifics in bargaining over
bis strategic defence Initia-

five (Star Wars), according
to the Post
Mr Reagan reportedly told

Mr Gorbachev that the US
US would .continue for the
next five years' to research,

test and . develop ' !\veapous
under the strategic defence
programme, as permitted by
the 1912 Anti-Ballistic
sile treaty. If the new tech-
nologies were shown to be
feasible by 1991, the US and
the Soviet Union should then
discuss a transition to a
period of superpower reli-

ance on defensive rather than
offensive weapons.

Death threat

to hostages
The secretive Islamic Jihad
Organisation denied sending
letters to anyone through Hr
Lawrence Jenco, the US hos-
tage father released one week
ago and threatened to kill the
American captives If its de-
mands were not met, Nora
Boostany reports from
Beirut

'The latest communique,
published by the leading An
Nahar daily yesterday, was
accompanied by a black and
white photograph of Mr David
Jacobsen, the director of the
American University hospital,
kidnapped in West Beirut
over a year ago.

Dublin heeds industry’s

cry on competitiveness
“THE NEED to restore com-
petitivenes has never been
more urgent,” warned the Con-
federation of Irish Industry
(CH) last Wednesday in its

comment on latest trends show-
ing declining order books and
weakening exports throughout
the first six months of the year.

It was the latest in a series

oE increasingly worried state-

ments by the cn that blithe

optimism over the effects for

Ireland's sickly economy of fall-

ing oil prices masked an alarm-

ing reality: that the falling

value of sterling and the dollar

was making Irish goods increas-

ingly expensive in its main
export markets and that in turn

threatened thousands of jobs at

home.
There must have been a sigh

of relief among many of the

confederation's members on
Saturday afternoon when it was
announced that the Fine Gael-

Labour Government bad
responded to their “ urgent

needs” by winning n 8 per

cent devaluation of the Irish

punt within the European
Monetary System.
The move neatly illustrates

'the peculiar currency bind that

Ireland has found itself in

since it broke its previous link

with sterling and joined the
RMS in 1979. The problems will

be eased by the weekend
devaluation, but not solved.

Although Irish Ministers

Claim the benefits of member-

Hugh Camegy on

the background

to the devaluation

of the punt

ship in inflation terms and in

forging stronger economic links

to continental Europe, the punt
remains vulnerable to the move-
ment of sterling because of
Ireland's heavy trading links

with Britain.

This Mnk is declining in rela-

tive terms, with exports to
Britain accounting for some 33
per cent of Irish exports now,
compared to more than 40 per
cent In 1991. However, it is still

strong enough for the punt mar-
ket tp react sharply to sterling.

Earlier tills year, as the Irish

currency, which stood at 78p
sterling a year ago, climbed
towards the 90p mark, there was
a speculative rush on the punt
which drove prime interest
rates over 15 per cent. The bet-
ting In the Dublin money mar-
kets wap that the punt would
be devalued In en expected RMS
realignment, .-which eventually
came in April. Thus companies
with MBs to settle 4n sterling—
and a good number of
individuals who shop in
Northern Ireland— bought It

while they thought it was
cheap.

In the event, the Irish Govern-
ment,' keen to gain the maxi-
mum inflation benefits from
Improving international condi-
tions, held the punt steady
against the European Currency
Unit as the French devalued by
3 per cent, the West Germans
revalued by the same margin
and Belgium, Luxembourg and
Denmark revalued by 1 per
cent.
However, the Government’s

calculations have been con-
founded by the further weaken-
ing of sterling. In addition, the
Irish currency’s position against
the falling dollar became a
serious factor as 10 per cent of
Irish exports go to the US.
By dose of business last Fri-
day. the punt was worth 95p
and $1.41.

Although interest rates at
home had fallen after the April
EMS realignment to below 10
per cent, the pressure was once
again shifting upwards.
Mr John Bruton, the Minister

of finance, said yesterday the
punt had appreciated against
the dollar and sterling to
artificial rates that could not
he accommodated without loss
of jobs. In a country where
unemployment is at more than
17 per cent and still rising,
that is as good a reason as any
for action.

On Friday evening and
Saturday morning, a series Of
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Commonwealth heads of government at Marlborough House
yesterday. Bade row, left to right: Mr Rajiv Gandhi. Prime
Minister of India; Mr Brian Mulroney, Prime Minister of
Canaria; sir Shridath Ramphai, Commonwealth Secretory

General; Mr Robert Hawke, Prime Minister of Australia and

Mr Robert Mugabe. Prime Minister or Zimbabwe. Front row:

Mrs Margaret Thatcher, British Prime Minister; sir Lyndon

FlgdUag Prime Minister of Oe Bahamas and Dr Kenneth

Kaiutda, Prime Minister of Zambia.

US unions face crucial challenge
AMERICAN trade unionism,
battered and bruised by yearn
of stagnation in US bade in-
dustry, is faring a crucial chal-

lenge to its future in the bitter
dispute that has broken out at
USX, tiie former US SteeL If
the battle is lost, the United
Steelworkers* Union (USW) will

not only have to retreat on
wages and conditions In the in-
dustry. It will also have to
accept a further fragmentation
in the united front of its mem-
bership — the formidable
“solidarity” that has given it

much oE its strength in the post-

war era.

On the face of it the odds are
stacked against the USW. .Its

contestant is the biggest and
financially the strongest of the
leading US steel companies, and
because of its large energy divi-

sion it has the ability to with-
stand a long strike. It also has
a most determined and intran-
sigent management
The company threw down the

gauntlet to the union a short
while ago when it renamed itself

USX and set up steel as a self-

standing unit. Steel, it implied,;
was no longer central to the
group (it now accounts for just
30 per cent of sales), and if the
union did not behave the steel
business would be simply cut
back or hived off.

“It Is as though the steel-

)

workers had marched to the
edge of the precipice, joined
bands, and jumped off together

”

said one analyst last week.
Yet there is some logic in

the USYTs brinkmanship. This
lies in its own strategy for the
steel industry and its feeling
that to give way to USX In the
current negotiations would
undermine the unity of the
union. The key to this approach
is the onion’s view that steel-
making in the US can he recon-
structed rationally—but only if

companies like USX are pre-

vented from ratchetting dawn
wages to create competitive ad-
vantages which vtill set workers
against each other and
eventually destroy capacity else-

where.
What the union wants is a

concerted, industry-wide re-

organisation that does not place
most of the burden of change
on the shop floor worker. Banks
and shareholders . and the
Government should also make
their contribution to rationalisa-

tion, says the.
.
USW—the

financiers by funding tile re-

construction, and the' Govern-

thereby push other companies
out of the business, achieving
the capacity reductions by
force which the union wants to
bring In through agreement.
The USW has countered the

abolition of the joint bargain-
ing committee by introducing a
new co-ordinated approach to
negotiations summer aimed
at giving tire different com-
panies relatively equal wage
costs. It has accepted signifi-

cant wage and benefit cuts at
the other steel groups. But
the biggest cots have gone to
companies iifcg Wheeling-

Terry Dodsworth analyses

the bitter dispute at USX
ment by aAbandoning its laissez

faire attitude, getting involved
in the industry, and bringing in
more protection.- from imports
while the reorganisation goes
on.

"While the approach implies
some run-down in capacity, it
seeks to avoid the wholesale
redundancies that are forecast
if market forces continue to
ride roughshod over the
industry.
This strategy was threatened,

Union analysts argue, by the
steel companies’ abandonment
trf the industry-wide joint bar-
gaining committee earlier this
year. The union saw the hand
Of tile USX in the decision to
go back to individual company
wage negotiations rather than
the established system of
national agreements.
Without plant bargaining,

USX has been freed to use its

muscle to gain an advantage
over its competitors by forcing
its wages lower then the rest
of the industor.- It could

Pittsburg where the reductions
were the quid pro quo for keep-
ing the company in business
and capacity in operation.

In the negotiations at TOflT,

this strategy was threatening to
fall apart. Although details of
the bargaining have been kept
officially secret by both rides,
the company was apparently
seeking cuts in wages and
benefits of around $3.30 an
hqur, a demand that would
have pushed its- -wages well!
below the-tevef oTtbe rest of'
the. industry- -Estimates suggest'
that its labour costs would have
dropped to a maximum of $22
an hour, against around $22L50
at Bethlehem, for example, and
$22£0 at NatimmL

U5X*s resolve . to force
through these reductions seems
to have been stiffened by the
bankruptcy filing three weeks
ago of LTV, the second biggest
US producer, which is now
likely to press for a new round
of wage cuts.

Moreover, the USX manage-
ment has set itself firmly
against compromise in two
areas where the USW has won
significant victories with . the
other companies this year. The
company refused to offer stock
and profit sharing in return for
wage concessions, and it refused
to moderate its use of contract
labour, a practice that has
helped USX slim its unionised
labour force from 44,000 four
years ago to 2L2Q0 today.

The union believes it would
be betraying workers in other
steel companies if it allowed
USX to get away with a deal
that did not concede on these
two points. “Why should we
reward a company which is not
in dire straits and which is

opposed to us ? ” asks Mr
Michael Locker, an independent
adviser to the USW.
But can the USW win this

:

dispute? While no-one on the
union side ' minimises the i

strength of the company's posi-
tion, the USW does have some
cards in its hand. It has $200m
in its strike kitty, and the
theoretical ability to keep its

USX members out on strike for
up to 18 months. Jt also reckons
that USX will be losing around
$3m a day during the dispute,
at a time when it wtU not be
flush with cash—oil at $10 a
barrel means 'USX is much
weaker than it was nine months
agO*r.-

Finally, USX management
could at some stage come under
pressure from shareholders.
When Mr David Roderick, the
present chairman, took over the
company in 1979, the share
price was hovering between $17
and $24. Last Friday, It Was
bumping along at $151—and
that is after, spending billions
of dollars acquiring its two big
energy companies. Marathon
and Texas OR and Gas.

Leading
j

W. German !

terrorist
- ^

captured
By Rupert Cornwell b Bonn^

WEST GERMAN police have _<

captured the 32-yeaMld Me Eva --

Sybille Haule-Frimpoug, be-

lieved to be a leading member 1
oE the Red Army Fraction -i;

(RAF), in what could be a

major breakthrough against re- re-

surgent left wing terrorism
here. 1 -H

Ms Haule-Frimpong was *

.

arrested, along with two other
suspected terrorist accomplices,

at as ice cream, bar in Ruessels-
helm near Frankfurt on Satur-
day afternoon, according to a
police spokesman she was in

"

possession of a stolen high- v?

calbire pistol and 80 rounds of
ammunition, and of German and
Belgian identity cards issued .

under different names.

The West German authorities •

have been seeking Ms Haule-
Frimpong for more than two
years in connection with various
terrorist attacks here, including .

an attempted bombing of a Nato
training centre at Oberammer- .

gau In Bavaria In December
1984.

But the search took on new
\

urgency after the assassination 1 -

near Munich three weeks ago of
Mr Karl Heinz Becknrts, the
senior Siemens executive, and
Ida driver, for which the RAF i

-

have claimed responsihillity.
f
i

Her capture may wen be a ! •

direct result of the record
DM 3m (£968,000) reward •

offered last weric by private r
‘

sources—almost certainly from
West German industry—for fa- •

formation leading to the capture
Of Mr Beckurfs killers, Mr
Friedrich ZLnunenuaim. the
Interior Minister, said last night
that the “decisive tip-off * came
from the general public, al-

though he gave no further
details.

The weekend breakthrough -

follows renewed alarm here
that a terrorist “ autumn offen-
sive” could be in the offing.

i

.

Prem set to f
head coalition

By Fotor Unfphakorn In : i

.

Seven die in Jamaican political violence
BY CANUTVJAM55 IN KINGSTON

AN ATTEMPT to bring an end di
to several years of sporadic
political violence in Jamaica
appeared in Jeopardy yesterday.
Armed policemen and soldiers
patrolled tense' sections of
Kingston, the capital, and
neighbouring Spanish town
following • violent outbreaks
which have left seven people
dead since local government
elections last Tuesday.

In the latest incident two
brothers were shot dead by a
gang. Earlier a woman was

dragged from her home, accused
of being a supporter of the
opposition People’s National
Party which won Tuesday’s
elections and stoned to death.
Mr Herman Ricketts, the Com-

missioner of police, has placed
an indefinite ban on marches
and demonstrations and has
said the security i(trees -are in
control In the troubled areas.
The violence began on elec-

tion day and intensified follow-
ing the counting of the votes
which showed .the.Social Demo-

crat PNP led by Mr Michael
Manley, a former Prime

.

Minister, getting 57 per cent of
the votes with the rest going
to the conservative Jamaica

;

Labour Party, ted by Mr Edward
Seaga, the Prime Minister.
The outbreaks of violence

followed a relatively calm cam-
paign by the parties. Just after
the date for the elections was
announced Mr Seaga and Mr
Manley issued a joint public
appeal for political calm. The
political parties have said re*

peatedly that they give no
patronage to political thugs
Mr Seaga and Mr Manley now

appear to be worried that the
current unrest will get out of
hand damaging the island's fra-
gile, economy, particularly its
tourist industry. In an appeal
for an end to the violence Mr
Seaga saitt “ To. those who may
seek to continue to foment un-
rest I- would remind them that
the Government will , not hesi-
tate to take steps necessary to
ensure law and order.”

Bonn shows concern at US
push on interest rates

Mr Bruton: committed to EMS

telephone calls between Dublin,
Brussels and other Community
capitals secured the devaluation,
the fourth . time In six years
that a single-currency change
has occurred in the EMS.
Mr Bruton accepted that the

move would add to inflation by
about 0,5 per cent this year
and leave the annual -rate in
1987 at between 4 and -45 per
cent—a considerable disappoint-
ment for a Government .which
at one stage was talking of less
than half that But interest
rates should ease.

The Finance Minister stressed
during a radio interview yester-
day that Ireland mmajnpd
emphatically committed to the
EMS. What he did not voice
was the exasperation. of many
in Ireland that sterling hag. not
joined, made more acute now
by the fear that if it does'
eventually acceed, it will he at
a weak level which builds in a
disadvantage for the punt.

AN OFFICIAL facade of stub-
born indifference is failing to
mask West German anxiety •

about the US’s increasingly
pressing demands on. Bonn for
speedy action—- above- all
throegh a cut in interest rates
—to boost domestic growth and
reduce foreign surpluses.

Demands from Washington
that Bonn do more to stimulate
its disappointingly sluggish
economy are in themselves
nothing new. Over the past 12
months they have been in-
variably repulsed. -West Ger-
many countered them with re-

minders of what happened be-
fore. — in 1978 and 1979 —
When it assumed the uqweleome
role of “locomotive,” and argu-
ments that it was up to the US
to reduce its own trade and,
above aH, budget deficit.

These, arguments
. were

wheeled forth again at the.

weekend by Mr Otto Schlecht.
State Secretary at the Econo-
mics Ministry in Bonn. In the
view of both the OECD and the
International Monetary Fund,
he said West Germany was a
“model pupil” of economic
management. Bonn had ho inten-
tion of being bullied into the.
mistakes of eight years ago.
when . ejetra • expansionary
measures led not.to extra growth
but merely to a surge, in in-
flation- -
His words, however, do

nothing to Still a conflict now

Rupert Comwell on
West Germany’s

'

anxiety over

demands for action
*

befog popularly referred to here
as the “dollar•war.” West Ger-
many fed® it is being told in
effect to cut its own in-
terest rates or .see the dollar
decline further. The latest shot
was the remark by Mr George
Shultz, the US Secretary of
State, that the US currency
could -move lower still.

On Friday, the dollar dosed
aj PM2.Q8, its lowest level since
early 1982. Exchange dealers
now fear it could, slide below
DM 2.00 — a rate which Mr
Schlecht admitted would be
•painful” for German expor-
ters. Although must leading
opinion here tends to support
the unswerving line of the
authorities, Mr Walter Stepp,
chairman of Commerzbank, last
week came out in support of a
cut in the discount rate from
3.5 per cent, where it has re-
mained since March 7: .

West German . officials insist
that the' economy Is. after a
weak first quarter, on target to
grow by -3- to 33 'per cent in
1986, an assertion supported by

a strong increase in industrial
production in June, to a level
4 per c^nt higher than in the
same month of 1985.

- They also maintain that Ger-
man imports in volume terms
are now, at 7J6 per cent, grow-
ing more than three, times as
fast as exports, and that this
trend will show up in ? re-
duced trade surplus once the
initial perverse effects of the
mark's recent revaluation have
worn off.-

Furthermore, they add, any
relaxation of monetary policy
could generate an increase in
inflation. But that argument
was somewhat dented this
weekend by provisional figures
shotring that the retail price in-
dex was 0.5 per cent lower in
July than 12 months earlier

.
Nor has Boon's embarrass-

ment been reduced by the re-
cord trade surplus achieved in
the first hate of At
DM 50.3bn, it is PR target to ex-
ceedDM lOObn for toe full year
and possibly attain the DM
llObn peak Which many out-
side forecasters, less swayed by
the reassurances put about by
the' Government expect

.

. That is 'another reason Why.
If the ^dollar is - below -too DM
2,00 mark when toe central
bank’s summer recess ends in
mid-..August, toe pressure on
the Bundesbank to act may be-
come too Strong to . resist

GENERAL From Tfosulanonda
is expected to be reappointed
as Prime Minister of Thailand
today shortly after toe King
reopens parliament, as four

:
parties : continue to negotiate
the formation of a new coalition
government

General Prem did not stand
in the general election eight
days ago. Six of the 15 parties
elected have officially notified
toe president of toe appointed
senate that they support
General Prem, who has replied
that he would be happy to
accept

The sew coalition is expected!
to consist of four of those six
parties. It will be dominated by
toe moderate Democrats, who
won 10Q pf the 347 seats. They
will be joined by toe national-
istic Chat Thai Party (63 seats),

which was toe opposition before
the election, the Foreign Mini-
ster’s Social Action Party (51
seats) and toe Rassadorn Party
(18 seats), which has close ties
with pro-Prem factions in the
military.

.

These four hold 232 seats,
almost exactly two-thirds of the
new Lower House.

Spain protests at

Norway ban *
By Fay Gjester in Oslo

SPAIN SEEMS set to spear-
head an EEC dispute with
Norway about the latter’s right
to regulate fishing in a “pro-
tection zone” around the Sval-
bard (Spitsbergen) archipelago.

Trawlers belonging to several
other Community countries left
toe area last week, alter Norway
announced that toe ^tWrd
nations” catch quota of 18,500
tonnes of cod had been ex-
hausted, and that fishing by
these countries must stop
(Norway and the Soviet Union#
have separate quotas). <*

Ten Spanish trawlers, work-
ing off the island group, sus-
pended fishing, but have
remained on site.

Spain has sent a note to Oslo
challenging the Norwegian baa,

which it allege; la “discrimina-
tory," and warning that it plans
to appeal to toe International
Court Of Justice at toe Hague,
against the - way in which
Norway regulates fishing ip
these waters.

.
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Gejl Australia attacks
***** US wheat sale

I to Soviet UnionCor — “r?* uivu
«H? aSjJ \ BY OUR CO*M«bbrriES STAFF

, y
iti!t‘-yriStX^ AUSrtfALIAN Wheat Board East, where the US daims it has

u’ ,

a attacked America’s deci- lost market share to the Eurmean
in

** ArV,

?
s*on 40 siibsi^s9 the sale of up to Community.
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World Economic Indicators

Exports
imports
Balance
Exports
imports

TRADE STATISTICS

JuneTO May TO
ts 194)70 17331
ts 33.170 31.638

ee -14.100 -14307
ts 5326 5371
ts

- ‘ &449 6-537

April TO
17^65
304)36

-124)71
44138
630

June TO
184112
31396

-13384
6A96
6365

Balance -0323 -0366 -0365 -0.169
Exports 1738 1739 17-76 1434
imports 10.10 1036 1033 932

iv funeral Balance . +7J* +733 +633 +54)2
he Edit s,

^
France (FFr bn) Export!. - 72.10 6837 7134 764)7

Imports 7330 7035 7636 754)7
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Contracts & Tenders

PEOPLES DEMOCRATIC REPUBLIC

OF YEMEN

. IWriTATroil FOR TERDER
f . ;

. *. .'rCV .... ",
_

. • -
.

Tbs Ministry of Co'nefaicCtfw 'mil' Housing of Um ?sopta's Dwmocmhs
Republic of Yemen-' (PDRY) h«roby hwitos Comraclqra » »ubmrt. sealed
tondors for tbe -construction: of the Wsslt-Beihsn Road Pro)net. Ths road
is 127 km long with 64) m wide, 'surface trusted carriageway, mainly in

rist desert terrain. The project is divided Into two contracts: Contract 1.

91 km end Contract 2. 3C km tong.
Appro simate qusnritfeis ar* _ .

' _ _ '

Earth moving
Rock excavad'Rock excavation • ;

S abbais, bean ead sbouWste
Corrugated steal or RC -culverts
Surface treatment

Contract 1
9004500 cbm
26.000 cbm

197.000 cbm
860 im

535.000 sqnr

Contract 2
ffiO.OOO cbm

92.000 cbm
920 Im

229,000 sqm
The project also Includes protection works and road furniture.
The Government of PDflY lies rweeivsd loans from the Arab Fund and
OPEC Fund snd a. credit from IDA. Fart of the proceeds of the Arib
Fund and OPEC Fund loans will be applied towards financing of Contract
1, which will be awarded in accordance with the Arab Fund guidelines

for procurement, while parts of the proceeds of the IDA credit will be
applied Toward financing of Contract 2. . which will be awarded In

accordance with World Bank's guidelines for procurement under IBRD
Iortib and IDA credits*
Tender documents will bo available and can be obtained from' Kampsax
International A/S, T2. H.C. Andersens Boulevard. DK 1663 Copenhagen V,

-Denmark or from the .Planning Unit; Ministry of- Construction and Housing.

Aden, from September 1. 1986 against payment by cheque or bank draft

of US$300 or YD 100 per sat of tender, documents, non-refundable. The
Tender documents Include a qualification questionnaire. j ^ ^
Each Tender must bo accompanied by a M aacuin^lasaed through the

National Bank of Yemen, in the amount of YD 100.000 or an eqilfriLlnnt

amount in a treaty convertible currency end must be delivered to

ill prof*

way l»»
L

' The Secretary
Central Tender Board

The Treasury, Crater. Aden
People's Democratic Ropubllo of Yemen

on or before November 1. 19W. 12 o'clock noon at which. time the tenders

will be opened fn the presence of Those tenderers or their rapresaJHstrvas

A‘toint
l

^lte°visrt vvlil be arranged at data to ba announced and tanderera^ to SwcSSima with. UveT stipulations ol dm Conditions of Tender.

. requested to confirm their Intention to participate to:

The Ptonntog Unit
Ministry of Construction and Housing
P.O. Sox 6017. Khonosksar..Aden

People’s Datnocratic Republic of Yemen
Telex: 2200 yd caarct .-

Company Notice
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UNITED
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Rates contact

Carol Honey
Ftoanda)^Times, Brocken House.
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S. Korea

refuses

to revalue

currency
By Steven B. Butler in Seoul

THE SOUTH Korean Finance
Minister, Mr Chung In-Yong.
says the Seoul Government
will not “artificially' revalue

the Korean won against the

US dollar, as the US has now
formally requested.

Mr Chong on Saturday also
rejected the notion of enter-

ing into “negotiations” over

(he exchange rate with the US.
thongh he said South Korea
would be ready to discuss the
exchange rate and other bi-

lateral economic issues.

The US Government is seek-

ing an upward revalution of

the won. which has risen only
about 1 per cent against the

US dollar since the G-five

meeting last October that led

to a dramatic depreciation of

the dollar against the world's

major currencies.

US officials are concerned
about the continued growth of

the US trade deBcit with
South Korea, which totalled

$3JSbn (£2J2bu) in the first

half of the year.

South Korean officials have
said they expect the won to

rise gradually against the dol-

lar as a result of market
forces in the coming months.

The won is pegged to a bas-

ket of currencies dominated
by the US dollar.

SHIPPING REPORT

Oil worries

fail to curb

tanker trade
Financial Times Reporter

THE TANKER trade remains
brisk amid uncertainties over
deliberations at the Geneva
meeting of- the Organisation

of Tetroleum Exporting

Countries (Opec) over oil

output and voluntary curbs

on production.
Galbraith’s, the shipping

brokers, said that over the

past week more business had
been quoted and fixed with
owners of large ships expect-

ing to see improved rales

paid for their vessels.

“There are suggestions.”

said Galbraith's “that most
OPEC members will, after

their present meeting, agree
a voluntary curb on output
quotas. If this should happen
there -might be a temporary
hiccup In chartering demand.
“Apart from that, however,

we think that the market wiD,
at the worst, stabilise around
present levels, hut Is more
likely, to move upwards as

we move closer to the Euro-
pean jvinter,”

According to Galbraith's
large ship values have
Increased, with a major US
oil company conceding World-
scale 45 to a 270,000 tonner,
Arabian Gulf/Singapore.
Business for 130,000 ton

vessels had not been quite so
prolific although owners in

the Mediterranean believed
rates were firming up again.

Considerable activity was
reported in the clean section
of the market with most
strength in rates East of Suez.

Yugoslavs told

to cut prices
By AMcsandar LeW fn Belgrade

THE YUGOSLAV Government has
ordered price cots to head off tri-

ple-digit inflation and introduced

some tax incentives to encourage
exports and a wider network of du-
ty-free shops to boost hard-curren-
cy earnings.

The main element penalises com-
panies that responded most sharply

to the widespread rumours in mid-
June that the Government was
about to freeze all prices.

Some 200 products that moved
upward in price between June 9
and 25 and by more than 5 per cent

In June as a whole - or 53 per cent

since the start of the year - are to

be rolled hack to their June 8 price

level.

In the run-up to the Yugoslav
Communist Paxty congress at the

end ol June, prices of some prod-
nets increased more than tenfold.

The price roll-hack is dearly de-
signed to show companies thw* they

may burn their fingers by antidpa-

tive price increases.

Overall retail prices rose 6 per

cent in Jane to stand 91 per emit

higher than a year earlier, although

the rate erf monthly increase slowed

to 3 per cent last month.
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OVERSEAS NEWS
Tony Hodges on Luanda’s efforts to cope with the oil price fall and a guerrilla war

Cash strapped Angola considers reforms
IN THE sprawling market by
the old Luanda bullring, women
sell a bunch of four bananas
for 1,000 kwanzas, a seventh of

a manual worker's entire

monthly salary.

At the official exchange rate

those four bananas cost the
equivalent of 533. But such con-
versions b ave little meaning
because the national currency
now trades on the black marker
for one-30th of its official value,
which has been pegged at Kz 30
to the dollar since lOT-

Survival would be impossible

!

for most of Luanda’s lm resi-

|

dents, were it not for the pro-
vision of a few basic necessi-
ties in “people's shops” at con-
trolled prices. “Goods are so

scarce that free market prices
have soared into the ether.”

: remarked a long-time Luanda
resident, recalling the days
when Angola used to export
farm products such as bananas.

The economy is partially
demonetised, noted a United
Nations aid official. “People,
even companies, want to barter
goods, rather than accept pay-
ment in kwanzas.”

Business success, or survival,
hinges on a technique known
as the esquemn (the “scheme”),
by which companies directly

exchange their output, the
kwanza serving as little Lx-.'e

than a unit of account.
Angola is still living with the

consequences of the mass
departure of its 300,000 Portu-
guese settlers at independence
almost 11 years ago. Portuguese
companies, farms and shops
were replaced by a cumber-
some. over-centralised state

sector, while the country
remains bereft of skills at every
level.

Meanwhile, scarce resources
have been channelled into the
armed forces, fighting success-

sive South African attacks in

the south and the Unlta
guerrilla war, -which has spread
ov^ nine-tenths of the country.
Agriculture has been ravaged,
trade and transport disrupted

Tlwusana aan«s wrtto.

and last year, S1.15bn, 34 per
cent of total government expen-
diture, was spent on defence
and security.

Until the collapse in prices,
oil was the Government’s sav-
ing grace, contributing about
95 per cent of export earnings
and over half of government
revenue.

Oil output almost doubled
between 1982 and 19S5. rising
from 129.600 b/d to 231,000 b/d,
and the country is now the
largest oil producer in sub-
Saharan Africa apart from
Nigeria. But Angola's oil,

which last year sold for an
average of $26.50 a barrel, was
being traded this month foz
less than S8 a barrel.

Towards the end of last year
Angola suddenly began running
up arrears on foreign payments,
denting its credit rating, hither-
to one of the best in black
Africa. Most Western export
credit agencies, including the
UK Export Credit Guarantee
Department, responded by lift-

ing cover on medium and long
term credits.

Several factors, however, put
Angola in a stronger position

than some other cash-strapped
oil producers and give grounds
for optimism that the build-up

of arrears is temporary.
First, oil output will continue

ro rise, partially offsetting the
fall in prices. This year pro-

duction is on course to increase
by 21.5 per cent to an average
281.000 b/d. and is expected to
reach 310,000 b/d in 1987 and
340.000 b/d in 19B8.

The second positive factor is

that Angola did not borrow
heavily during the oil boom
years. By the end of 1985, its

disbursed medium and long-
term external public debt
totalled $2.5bn, while debt ser-
vice in 1985 was $324m, only
15.4 per cent of exports of
goods and services.

This year's debt service would
rise to S540m in the absence
of rescheduling, according to
the Banco Nacional de Angola
(BNA). Assuming an average
oil price of $12 a barrel, total

exports of goods and services
would not exceed S1.3bn

,
giving

a debt ratio of about 40 per cent
—high but not catastrophic.

The vice-governor of the
BNA, Mr M&rio Pizarro. says
he is confident that the actual
ratio can be reduced to between
20 and 25 per cent through
rescheduling.
At first sight this might

appear difficult. Most Western

governments have insisted on
a multilateral rescheduling

through the Paris and London
Clubs, requiring a prior agree-

ment with the International

Monetary Fund, of which
Angola is not a member.

But Angola does not need to

take this route. The Soviet
Union, by virtue of its arms
sales, accounts alone for two
thirds of the total debt ($2,jbn

out of S3.2bn including undis-
burse.1 debt as of September
1985). It has strategic reasons
to be soft on Angola and,
accorcAag to Luanda observers,

has agreed to a two-year debt
moratorium.

Longewerm deals are being
finalised with Brazil, the second
largest creditor (8434ra as of
September 1985) and Ponugat
<S61ta). two countries with
close historical and commercial
ties to Angola.

The BNA has meanwhile
been negotiating new credits to
pay off the arrears. Mr
Pizarro said an 18-month
facility believed to be worth
about SlOOro has recently been
agreed by a Swiss bank.
According to Mr Pizarro, the

bank is negotiating longer term
credits in the hope of clearing
all of this year's arrears by the
beginning of 19S7. “ If the oil
price does not fall again, I am
reasonably optimistic,” he said,
though it will not be an easy
exercise.”

Restoring Angola's credit-
worthiness is vital for Sonangol,
the state oil producer, which
relies mainly on Western credits

to fund its share of investment
in the oil industry but has
recently faced financing difficul-

ties.

A SI50m credit line under
negotiation with Lloyds Bank
International for the offshore

oil industry may hinge on the
restoration of cover by the
ECGD. though the Department
of Trade is lobbying hard for

exceptional treatment to enable
British suppliers to make a

belated breakthrough into the

Angolan market. Sonangol has
written off chances of obtaining
further EximBank guarantees
because of the Reagan Adminis-
tration's decision to back the
Unita guerrillas.

To tackle the balance of
payments pressures, the Govern-
ment is also curbing imports.
This year's import budget has
been revised downwards to

S1.29bn. 7 per cent lower than
actual imports in 19S5 and
probably jusr enough to main-
tain a small trade surplus.

The scope for economics is

limited, because military im-
ports. which last year appear
to have cost S73m, remain an
absolute priority.

Import allocations for most
sectors of the economy, except
oil and agriculture, have been
pared to the bone. Most invest-

ment projects outside the oil

industry have been shelved.

Already operating well below
half of capacity, manufacturing
has received an import budget
this year totalling only $69m,
35 per cent of the 1985 alloca-

tion. according to Mr Henrique
de Carvalho Santos, the
Industry Minister.

War and foreign exchange
constraints make economic
recovery outside the oil

industry seem an almost hercu-

lean ambition. But policy

reforms, now on the drawing
board, may help stimulate
economic activity. The focus

in agriculture is shifting away
from state farms to the
peasants, and retailing is to

become the domain of private

traders.
Monetary and fiscal reforms

are also on the way. The Govern-
ment will no longer automatic
ally cover losses of state com-
panies, many officially controlled

prices are to be liberalised, and
the kwanza is to be devalued
—initially by about 40 per cent,

according to Mr Agusto Matos,
the Finance Minister.
* Tony Hodges is Alric.a Editor it (ho
Economist Intelligence Unit.
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CHIPS TRADE ACCORD

US Industry voices doubts over semi-conductor pact with Japan threaten
li.’LSr

BY LOUISE KEHOE IN SAN FRANCISCO

THE QUESTION US chip
makers are asking themselves
Is: “ Will the US-Japanese
semiconductor trade accord
really work?" After fighting

against alleged Japanese 11 un-
fair trade practices ’’ for almost
a decade the US has finally

won big semiconductor trade
concessions from Japan, hut the
war-weary US industry has yet
to be convinced that its Japan-
ese competitors will live up to
their government's promises.
The negotiated settlement

followed US industry officials

allegations that Japan had
illegally restricted foreign chip
sales in its home market and
that Japanese companies used
predatory pricing to gain
market share in the US. But
although the US officials wel-

come the pact, they stress that
it will take hard work and good
faith on both sides to turn com-
mitments into reality.

'TU believe it when I see
it" says Mr Wilfred Corrigan,
founder and chairman of LSI
Logic, and a veteran of the US
semiconductor industry.

Xf the Japanese Government
wants the agreement to work,
then it will, he and many
industry leaders believe. With-
out strong Japanese Govern-
ment pressure on Japanese
industry, they fear the agree-
ment will prove fragile

u The Japanese will figure out
any way they can to get around
the purpose of the agreement,”

warns Mr Corrigan. The US
must be vigilant in monitoring
the progress of the agreement,
otherwise it will be circum-

vented, he believes.

Dr William F. Finan, a

respected specialist in semi-
conductor trade issues, predicts
that the agreement will not last

its five-year term. He calls the
accord a " good short term
prophylactic ” for the problems
of the US semiconductor
industry.
Behind the cynicism of US

industry leaders lies a history
of what they claim are “ broken
promises.” Japan has “libera-
lised ” its semiconductor market
at least eight times over the
past 12 years, but none of these
actions has had a significant
effect on US chip sales in Japan.
Most recently, in 1983. the US

Japan Working Group on high
technology industries secured a
commitment from Japan's
Ministry of International Trade
and Industry (Miti) to encour-
age Japanese companies to

Increase semiconductor imports
and establish a trade monitoring
system. Despite this agreement
and the 1985 elimination of
semiconductor import tariffs in
the US and Japan, the US share
of the Japanese chip market has
remained flat at around 10 per
cent
The trade agreement signed

last week Is, however, far
stronger than any of its pre-
decessors.
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Japan has promised to in-

crease its purchases of foreign-
made chips to just above 20 per
cent of its market over the next
five years, more than doubling
US sales in Japan.

Japanese export prices on a
wide variety of semiconductor
products will be monitored by
Miti to prevent future dump-
ing. The monitoring system
will cover exports to third
countries as well as to the US.

The US Department of Com-
merce will also monitor pro-
duction costs and prices of
Japanese-made memory chips
(electronically programmable
read only memories and

dynamic random access mem-
ories) sold in the US. The
department will “advise Jap-
anese companies exporting to
the US of appropriate fair

prices for their products so
that they may avoid dumping.”

In return, the US has sus-

pended two key dumping suits
against Japanese chip makers
as well as suspending the
broader “301” complaint

To M encourage ” Japanese
companies to comply with the
terms of the agreement, the
US has retained the right to
reactivate the dumping suits.
“ Any time they dump products
they run the risk of triggering

dumping duties. That is a very
real threat,” Mr Corrigan
points out.

Not everybody in the US
industry is pessimistic about
Japan's commitment to the
trade accord.

11

1 think the
agreement is very favourable,”
says Mr Charles E. Sporck,
president of National Semicon-
ductor.
“I believe that the Japanese

companies are sincere In their
commitment to expanding
their purchases of US products.
Until they prove otherwise, I'm
a believer."

If Mr Sporck is right, the
agreement could lead to a big

expansion of US chip sales in

Japan. The US Department
of Commerce calculates that

current annual sales of around
8600m (£403.9m) should in-

crease to around S2bn over the
period of the agreement
The US industry must make

a commitment to support the
Japanese market, says Mr
Sporck. “We must increase
our allocation of resources to
Japan.” Already, National
Semiconductor has increased its

Japanese sales and support staff

and expanded its design, test

and quality assurance opera-
tions in Japan, he says.

Like most US chip makers.
National does not however,
have immediate plans for a
Japanese production facility.

The immediate impact of the
accord is expected to be an

SHARES OF WORLD
SEMICONDUCTOR MARKET

US Japan Europe
%

1988 61 26 13

198 L .... 5S 51 11

Increase in chip prices work!
wide. Although US industry
analysts reject Japanese reports
of a possible doubling of the
price of memory chips, they do
expect a price increase of about
20 per cent on Drams and
Eproms.
Other chip prices could

increase slightly, they say.

These price increases will, how-
ever, be only a “ short-term
perturbation ”, analysts main-
tain. They see the long-term
downward price trend continu-
ing after a few months of con-
fusion.
Nobody in the US chip indus-

try expects instant results from
the trade agreement. Even the
“believers” say it will be
months, perhaps even a year,
before US soles to Japan
increase significantly. It takes
that long for electronics firms

to evaluate and design new
chips into their products,
experts point out.

There are also dangers that
the agreement could backfire on
US chip makers: although the
US managed to persuade Japan
to monitor export prices to
third countries as well as to the
US (-a key sticking point in the
negotiations), ft has yet to be
seen whether such controls are
enforceeable.

Big US semiconductor buyers
say it is too early to assess the
impact of the trade agreement
on their costs.

As the next potential
“ target ” of aggresive Japanese
competition, US computer com-
panies have given the semi-
conductor industry their tacit

support. The marginal increase
in chip prices that the agree-
ment may cause is a minor in-

convenience compared with the
potential benefits to the US
semiconductor industry of
solving the “-unfair” Japanese
competition issue.

“This agreement could be a
turning point for US industry,”

says Mr Sporck. “ If this agree-
ment leads Japan to understand
that it cannot persue policies

that wipe out the industries of
its trading partners, if Japan
accepts the fact that trade is

a two way deal, then perhaps
this agreement is indeed ‘one
of the most significant agree-
ments that has ever been nego-
tiated by the US*.**

under Gatt f
r

By Tbti Dkkaon In Bcumb

THE USJvpta agreement £
semiconductor trade ;

come under flee in Ennwfe
The European Commission ^
concerned 'Amt. the ta®at%

Impact on European
prices and nuusfflf®scste^«

and said that « might fate
action under (he Geaeni
Agreement on Tariffs m
Trade. - --

Tokyo concerned about setting a trade precedent
BY CARLA RAPOPORT IN TOKYO

THE USJapan semi-conductor
trade pact is a precedent-setter.
The agreement makes plain that
Japan has been using what the
west thinks are unfair business
practices in importing and
exporting one of the world's
most important high-tech pro-
ducts.

Tokyo has now given an
undertaking to reform on both
counts as part of a comprehen-
sive, five-year pact which covers
nearly every sub-compact elec-
tronic gizmo the Japanese make
and, in principle, buy. For the
first time, the issue of increased
access to the Japanese market
was tied directly into an anti-
dumping settlement
The terms of the agreement

should soon be in the in-trays
of executives around the
developed world. The Japan-
ese Government has called one
of its most dynamic young in-

dustries to heel—on paper, at
least But that bit of paper
could provide the lever that
western companies need to
prise their way into the huge
Japanese market and compete
more effectively with the Japan-
ese at home.
"The semiconductor case will

be a leading case in market
access (for other industries.)
We can see it right now with
auto parts and we will have
more for sure,” sighed an
official from Japan's Ministry
for International Trade and
Industry (Miti) last week.

Miti has reason for concern.
The settlement of these talks

focuses a strong spotlight on
the ministry. Those who aim to

SOUTH KOREAN semicon-
ductor manufacturers stand
to gain a large windfall as a
result of the US-Japanese
chips agreement. They could
he left as the only major
international suppliers of
commodity-type chips able to
sell below the price floors
established In the agreement
Korean manufacturers, led

by Samsung Semicondactor
and Telecommunications,
South Korea’s principal manu-
facturer of K256 dram chips,
have mitered the markets for

large scale integrated cir-

cuits several steps behind the

world leaders In Japan and
the US. They have seen
prices for new products
decline rapidly below the cost

ctf production.

With manufacturing costs
believed to be about 83.50 a
chip in Korea, the Korean
companies should be able to

sell well below the target
prices and still make a large
profit, at least during the
initial three-month period.

benefit from the talks would do
well to step bade and consider
its role in Japan's evolving
trade policy. The signing of
this chip agreement after a
year of bitter wrangling
between hyper-sensitive Japan-
ese industry executives and US
bureaucrats is a tribute to
Miti's strong ties with and
respected status among Japan-
ese industrialists. But it is this
very status which is now at
stake.

Miti was one of the architects

of Japan’s industrial miracle in

the 1950s and 1960s, helping to

shape government policy to suit
industries’ needs. It has become
less powerful in recent years,

if only because industry does
not need it so much. As a
result, many at Miti now believe
this pact could prove to be a
destructive turning point for
the agency. They doubt whether
Miti has enough strength to

make Japanese companies obey
the agreement They fear a

failure to do so will create big-

ger problems than before, and
not only in the semiconductor
industry.
A Miti official explains: “We

had to do something- If they
kept on, they would have des-
troyed the American industry
and European industry and
caused terrible protectionist
problems.
The problem, however, was

that Miti officials in the bureau
dealing with semiconductor
trade were unable to communi-
cate this view to their superiors
when the trouble started to boil
up last summer.
As it was, it took the Miti.

semiconductor officials about six

months to convince their
superiors that Japan had to
settle. It then took another six
months to convince the Japa-
nese industry to agree. But even
so, a Miti man says: “We still

don't think we have their agree-
ment”

It is far too early to predict

whether Miti can continue to

pull the industry its way. Even
so, a sombre view at Miti, post-

agreement, is understandable.
The agency have to take on not
only the thankless task of
monitoring the costs and prices
of exports from Japan, but also

those of Japanese companies in
16 countries overseas. Further,
Miti realises that price monitor-
ing will be ineffectual if it does
not force the industry to cut
back on its capital spending
plans for enlarging Japan's
already huge chipbuilding
capacity. Even more radically,

it is understood that Miti may
be aiming to force the industry
to mothball some of its existing
capadt
A relative latecomer to the

microchip game, Japan has
applied its traditional business
practices of seeking high
volume, low prices and high
market share. The leading
Japanese chip makers are
essentially electronic multi-
nationals, with product lines

that can stretch from nuclear
power plants to electric

toasters. Intensely competitive
in their home market, the
industry leaders are just as

aggressive overseas.

The five leading chip makers,
NEC, Hitachi, Toshiba. Matsu-
shita Electric and Fujitsu, are
believed to be making little, if

any, money on their volume
chip businesses. But the highly
diversified nature of these com-
panies, plus their own internal
demand for chips, has meant
that the recent downturn in the
semiconductor market was
troublesome but not ruinous.
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An analyst with Salomon
Brothers explains: " The
environment of the chip indus-
try in Japan is intensely eom-
pentitive. You've got the lead-

ing warlords (the big chip
makers) against the individual
flefdoms (the smaller makers
such as Shaxp, Sony and 0<ri

Electric) fighting each other.

The Japanese do not want to
talk about it but the move-
ment is alway towards strength
In volume and diversity. An
Important objective for Miti
now is to regulate the rate of

new capacity."

In the meantime, Japanese
companies privately complain
that the price monitoring agree-
ment will damage them by caus-

ing them to lose market share
to both US and up-and-coming
Korean companies. The short-

term benefit of charging higher
prices will be eroded by longer-
term loss of sales volume. Under
the agreement, said a top execu-
t veiwith a medium-sized chip
maker last week: “.We have to

price higher than cost, so the
market price is now outside the
system. It used to be that we'd
lose money in one product and
make money on another. Now
Tim afraid we lose in all

categories.”

Still, many believe that the
Japanese companies should not
fret According to a prominent
legal authority, the pact's
third-country monitoring system

would not stand up In a court
of law. And df it does collapse,

Japanese chipmakers will be
able to sell chips through off-

shore facilities at the price they
choose.

Dr Mltsuo Matsushito, Pro-
fessor of Law at Tokyo Univer-
sity and an authority on trade
disputes, says that under
Japan's Foreign Exchange and
Foreign Trade Control Law, it

is impossible to enforce such a
price monitoring system In
foreign countries.

“ All they can do is ilnformally
advise the purchasers fin third
countries not to sell to the US,
but the purchasers are free to

do what they want.” He also
said that chip consumers In the
US might mount an anti-trust

suit over the issue. “ It would
be politically, unpopular, but
they might get. same monetary
damages," he said.

On market access. Dr Mat-
sushita is even more sceptical.
“ The Japanese Government
cannot force them .to buy chips.

It is legally impossible.”
On the pact ~in general.

Professor Matsushita sums up
a feeling that is not uncommon:
“ For a couple of months, it will

he a mitigating factor in this

trade friction problem. But if

you take the two to three year
view; I doubt fit will do any-
thing but make things worse.”
For most an the Japanese

Industry and government, it is

considered an achievement that
the pact was signed at all. “ It’s

a beginning to a solution, not a
solution itself," concludes a Miti.

official.
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the Commission haft at i mil
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prices to he paid by Europe*
users on the basis of a &
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anese dumping in the US, It'

Is “concerned about t!*
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The European Electronic :

Component Manufacturers’
Association (EBGA)t wfckfc
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dumping case in Europe, said
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least “represents a warning
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Europeans have been left
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have got the message.”

Mr lann Barron, chief
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The “third country” prott
slon In the monitoring system

was intended to protect the

US from backdoor Imports

and was not designed with

the Europeans In mind, he
said.
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over, to say that the Ameri-
cans won’t use unfair prices.
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Reagan fails to score conclusive

victories in protectionism battle

William Duliforce assesses the conclusion last week of the preparatory trade talks

Gatt prospects clouded by unfinished business
BY NANCY DUNNE IN WASHINGTON

LAST WEEK was one of dead-
lines and drama for Reagan
Administration trade strategists.

It was the week that the
Japanese Government agreed to

help the US sell semiconductors
in Japan; that preparatory
talks for a new round of multi-

national trade negotiations con-

cluded with the moat conten-
tious issues still unresolved;
that ended a bruising battle for
a new five-year multiflbre
arrangement (MFA); that the
stridently anti-communist ad-
ministration agreed to sell 4m
tonnes of subsidised wheat to
the Soviet Union.
The stage is now set for the

congressional vote on Wednes-
day on a proposal to override
President Reagan's veto of pro-
tectionist textile legislation. At
stake is the future of the MFA,
the Administration's continued
conrol of the nation's trade
policy and. perhaps, continued
Republican control of the
Senate.
Although the odds are against

the President's veto being over-
riden the outcome is by no
means certain. Last week pro-
ponents of the Jenkins Bill,

which would cut textile and
clothing Imports and protect
footwear and copper as well,

found themselves just 10 votes
short of the two-thirds needed
to override the veto in the
House. They are, however,
close to the number needed in
the Senate.
The conclusive victories the

Administration had hoped to
announce last week to blunt
the protectionist push had
eluded them.
Although the microchip pact

was received with some scep-
ticism. It won some consider-

able praise. The US semicon-

ductor Industry Association
hailed the agreement as “an
opportunity to begin a new era
in trade relations between the

electronics Industries of our

Mr Shultz

two nations.” The General
Agreement on Tariffs and
Trade talks evoked little com-
ment in Washington, and the
proposal to subsidise Soviet
grain sales was greeted as “a
good beginning” by farm legis-

lators.

But the textile agreement
was met with howls of protest
because the American negotia-

tors had failed to have all fibres

included in the agreement and
had negotiated no linkage
between quota growth and
conditions in the importing
countries.
Mr John Gregg, chairman of

the Fibre, Fabric and Apparel
Coalition for trade, labelled the
renewal “an atrocity inflicted

on the textile and apparel
industry.
More than 1,000 union mem-

bers came to Washington to ask
Congress to “veto the veto" and
lobbyists concluded that the
MFA settlement had boosted
the chances of the Jenkins Rill.

A major public
a
relations

blunder by the Administration
helped their cause — the
announcement of a new bi-

lateral textile agreement with
South Africa allowing a 4 per
cent rise in its exports while
at the same time a Senate edm-
mtttee was debating sanctions.

The Administration took
every opportunity to warn of
the dangers. Mr George Shultz,
the Secretary of State, warned
of the implications of world
protectionism — a “ compart-
mentalisation ” of the world
economy with small groups of
countries erecting trade bar-
riers to the outside world.
Mr Clayton Yeutter, the

Trade Representative, warned
that passage of the Jenkins
Bill would wreck the MFA and
cost the US “billions and bil-

lions” in exports which would
have to be paid in compensa-
tion to injured exporters.

Mr Colby Chandler, Hhafirrmn
of Eastman Kodak Company and
the new head of the President’s
Exports Council, fretted that
protectionism has now become
“politically acceptable.” Ameri-
cans see imports as unfair trade
while "the world sees our
actions on steel, footwear,
machine tools and a host of
agricultural products and won-
ders how we can speak -so

righteously from inside our
glass house."

The debt problems of the
Third World contributing to the
trade crisis are far from solved,
he said. Meanwhile, West Ger-
many and Japan “refuse to take
steps to increase their domestic
growth, which would help us re-
duce our trade deficit and thus
the cry for protectionism at
home.”

TRADE OFFICIALS, exhausted
by all-night sessions at the end
of last week, reassured them-
selves that after seven months
of haggling they had managed
to herd the world's trading
nations towards a new round of
liberalising negotiations.

They are probably right, but
le double climax reached last

The momentum for protec-
tionism is driven by powerful
forces— the record trade deficit
and high areas of joblessness
In an election year. However,
the White Bouse has still to
join the fray with its own in-
imitable brand of horse trading,
as the play goes on.

the double climax reached last
week in the committee prepar-
ing for the next full round of

talks on the General Agreement
on Tariffs and Trade (Gatt) and
In the textiles negotiations
leaves the nations shambling in

less than orderly fashion to the
meeting of trade ministers in
Punta del Este, Uruguay, on
September 15.

The committee’s failure to
agree on the draft of a delcara-
tion for the ministers renewed
doubts about the ability of
governments to unravel the
ineqabdee -of -world trade In
farm products and to impose on
it the disciplines now applied
under the Gatt to industrial
products.
The failure exposed yet

again the ambiguities of the
European Community's agricul-
tural policy, the fragility & cur-
rent US and EEC efforts to
negotiate truces in farm trade
disputes and their failure to
paper over the underlying con-
flict on trade in agriculture.
The agreement to extend for

five years the Gatt Multi-Fibre
Arrangement, which governs
most of world trade in textiles
and clothing, removed one
obstruction to the new trade
talks.
But it remains to be seen

whether it Is enough to enable
the- Reagan Administration to
circumvent in the US Congress
on Wednesday what potentially
even bigger obstacle. This is the
protectionist Jenkins Bill which
would substantially increase US
restrictions on Imports of
textiles and clothing.
When the new MFA was con-

cluded in Geneva on Friday
US textile industry re-

presentatives immediately de-

nounced It as conceding too

much to Asian exporters and
accused tliedr negotiators of

giving in to pressure from
China

m

If Congress overrides Presi-

dent Ronald Reagan's veto on
the Jenkins Bill, reaction
among the textile exporting
countries will he so strong that
hope of launching the new
round of multilateral trade
talks this year can almost cer-

tainly be written off.

All in all, the message from
Geneva is that the trade tech-

nicians have gone as far as they
can. Preparations for the new
round must move to a higher
level and it is up to politicians
and governments to (dear the
rest of the way.
The message is directed par-

ticularly to the British govern-
ment, which currently holds the
presidency of the EEC and
must take the lead in resolving
the differences within the Com-
munity over the line the 12
should take on agricultural
trade in Punta del Este.
The Community was respon-

sible for the untidy conclusion
to the Gatt committee which
had been trying since January
to draft a ministerial declara-
tion and agree on an agenda
for the new round.

It had been hoped that the
preparatory committee would
agree on a single draft and
maintain th econsensus under
which Gatt traditionally moves.
In the event, it will submit
three drafts, leaving it to the
ministers to sort them out.
One was tabled by the group

of 10 hardline developing coun-
tries in which Brazil and India
were the most prominent They
insisted that the new round
could cover only trade in goods
and would refuse to allow dis-
cussion of such Issues as trade
in services, intellectual pro-
perty and trade-related invest-
ment
By failing to agree on a single

text, the preparatory committee

President Reagan criticised
Congress at the weekend for
passing what he called
“ destrnctionlst ” legislation
setting quotas on textile Im-
ports and he urged the House
stand, Renter reports
to allow his veto of the bill to
“High trade barriers, what

Is often called 4 protection-
ism,1 undermines economic
growth and destroys Jobs,”
Mr Reagan said in his weekly
radio address. “Bat I don't
call It protectionism, X call It
destrnettonism,” Mr Reagan
said, referring to the textile
trade bill which was passed
by Congress last year and
which he vetoed.
The House of Representa-

tives has scheduled a vote
next week in an effort ta
override the President’s veto
and force the bill into law.
The Senate would also have
to vole. Hr Reagan

has left the hardliners greater
latitude to persevere with this
line in Punta del Este. Brasil
and India have not been forced
into the isolated position where
they must decide to join the
consensus or take the conse-
quences. The weight of opinion
among Gatfs 92 members, how-
ever, Is not with the hardliners.
Argentina, one of the 10,

submitted its own draft declara-
tion. It emphasised Argentine
and other farm exporters’ con-
cern to commit countries to
negotiating fundamental re-
form of agricultural trade. It
is best regarded as an amend-
ment to the third draft.
This text, sponsored by

Colombia and Switzerland,
looked likely to win majority
support until the EEC’s defec-
tion. It went through two revi-
sions in a concerted effort by
more than 40 Gatt members to
marry the aims and priorities

of the industrial nations with
those of the developing coun-
tries.

It achieved a surprising
degree of unanimity about the
overall objectives and prin-
ciples of the negotiations and
about most items on the agenda,.
The group stumbled at the

tape over agriculture. The irre-
concilable attitudes within the
group were most forcibly ex-
pressed by Australia and
France.
The Australians wanted tfa?

negotiators to open a swift,
frontal assault on restriction to
agricultural trade with an
advance commitment to phase
out farm export subsidies,
within a given timetable.

In less extreme form, the
US supported the Australian
approach. It wanted agriculture
handled quickly In the talks. It
aimed to negotiate a prohibi-
tion on farm export subsidies
such as those which have
allowed the EEC to become the
world's biggest exporter of
dairy products, pork and beef
and one of the largest grain
exporters.

The French sought tht
(

..

tightest possible control over->
the agricultural negotiations. If/,

wanted them kept within one.,

negotiating committee, refusing./ -
to allow a separate comlttee on

. .

Gatt subsidies to concern itself
.

with agriculture. It insisted

that farm -export subsidies V-
shouid not be mentioned In the -

;

declaration /
French officafo argue that,' iff >

'

contrast to the Australian pt®1

ln-the-sky approach, Paris takes-. -

the current realities of world S .

agricultural trade as Its start-" > .

fog point. One of those realities, -

they claim, is that the Cam- : -

munity cannot undertake far-
*

reaching external cafflmitmentp'' j.
until it has sorted out "llifej

"

-

internal policies.
When the French last week

'

received the support : <of the
Irish, Spaniards - - Greeks

—

and, more hesitantly, the Danes .—the EEC had to withdraw, its

backing for the Colombian*
Swiss draft '

,The danger now is that the
Conanunfitys vacillation over ‘JJIjlf j I
agricultural trade will alienate I |j
many farm-exporting and deve- iL«

loping countries which were ^jhrvi
prepared to go along with the '»i£l

Colombian-Swiss draft' V
it raised their hopes that the
new round would open markets -

_ ?

for their farm products.

.

The last Tokyo round irithti* ••

Gatt failed to fulfill itapromises
on agricultural trade. The ear- -' -

.

rent dialogue between the US
and the EEC over their various
agricultural disputes raises the .

spectre of the two super, fans-
trading powers concluding ^ '

bilateral deal which would'
carve up the world for farin
products

. at ' the expense, .of

other countries.
The 12 farm-exporting coup-- j*..

tries in the Pacific, South
.

America and Asia which have ,
•

started coordinating their poll- , .*•

cles towards the newrouhdwfll>
meet again in Austtalfe 'latef' <

*
>

.

this month.; The burden QT‘ k .

dearly on the, EEC to sort itsdl v>. -

out in the next few weeks.
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IRA murders force Schroders

Ulster builders to creates

shun army contracts P
an§

BY HUGH CARNEGY IN DUBLIN subsidiary

Nick Garnett examines a heavy industry’s battle for survival

Forgings fall in European league
GRIMY and hot dark and noisy, volume, low margins and low in-

Steel forges were the very type of vestment that continue to envelop

dirty, metal-bending operation writ- large, although by no means all,

ten off by government ministers patches of UK engineering.

motive forgings and higher value- grated forges in France producted

added components for the aero- only 140,000 tonnes in 1084 - the

spsce industry. last available date lor comparison -

back in the early days of recession It is not all bad news. Unlike cast-

. THEGOVERNMENT is facing seri- stabulary (RUC) base tn Enniskfll-

oos difficulties - in maintaining en, County Fermanagh, winch was

? UClnr-.T .. ...
•

• buildings at army and police posts hit by an IRA mortar attack last
T i *£**“£" 8foh0nties 276 taking a -m Northern Ireland after the resur- year, with the loss of 40 jobs.

By David Lsscefles
happily left to wither and die. to moulds - forged steel is made

SCHRODERS, the UK merchant The UK’s forging sector has cer- from heated meta! feat is stamped

banking group today takes a fur- fafaJy 156611 slipping and sliding ac- into the required shape by ham-

ther step in its preparations for the o5”^ to tatest glum economic mere and presses, and some rein-

Big Bang, or financial deregulation re™™7 ^ fte British Forging In- vestment programmes are in prog-

of the City of London, with the crea- dustry Association. ress to modernise UK forging oper-

as a “sunset" industry that could be ings - made by hot metal poured in-

More companies are also turning but integrated forges added another

to non-ferrous alloys for compo- 140.000 tonnes. In the UK the forges

to moulds - forged steel is made

“ShUiTHri eJjSLr saux °{fmmA nwrder campaign The task facing the Government
aa:,!
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’ against companies and individuals
fc the fact that a

r. •» T^tnres to open when they w»nt to. Mach of the sterna likely to fall ^

nents with higher profit margins, of vehicle builders add just 25,000

Such components, frequently des- tonnes. Italy also produces about 50

lined for aerospace applications, de- per cent more tonnage than the UK.
mand tight tolerances and tough From the point of view of British

of the City of London, with the crea- dustiy Association. ress to modernise UK forging oper-

tion of a new subsidiary, Schroder **» association’s 60 member ations.

Limited companies, which account for four Davy Forge of Hartlepool, m the

Schroders is the-only leading UK fifths 01 UK output, forged 205,000 North east, part of the Davy Corpor-

merchant bank that has derided to
taimes oi metaJ 1251 3*“. 1688 ati6a

.
18 spending £125m on new

build up its securities business in- half tonnage .they churned out hammers and presses, furnaces and

temaUy rather than buy an existing in 1979. process equipment It won a

stockbroking firm. The new subshf- Chronically low profitability and Queen’s Award for export achieve-

iary incorporates Helbert Wags & buge overcapacity are rife. “It is a ment this year, the first forging

Co Anderson Bryce Villiers Um- distressed industry," says Mr Ian company to do so. John Stokes of

ited, the equity broking company Ford- the association’s vice-presi- Walsall, in the Midlands, heartland

Schroders set up 18 months agoas denL Moreover, the industry is now of forging, has also been expanding

a member of the Stock Exchange onlY a <Iuarter the size of that in its press capacity,

and Schroder Securities Interba- West Germany. The forging operations of United

“ 1 “r rr" tracts. year left a number of outlying RUC
25 to open whenthey want to. Much of the strain is likely to fail posts in need of repair^Atthe time,
sports from around England on army engineers, already heavily at three companies pulled out

Wales show-that local authori- involved in security-force building of security-force rontTArts with the
are now increasingly taking le- reconstruction, as it becomes loss of some 300 jobs, because of
action on complaints received increasingly difficult to find camper threats against thorw, and extra
i the public about Sunday trad- nies and workers prepared to work troops were flown in to give added
Previously, local authorities army and police stations in the. protection to damaged stations-

been reluctant to actbecause of faoe.of IRA
_
threats to kill them.

if work was halted or seriously
likelihood of the repeal of the ' Last weds, John Laing Construe-

del__j * —--m be a considerable
I Shops Act- to allow Sunday fioa withdrew from a building con- .

yay6"- . *?. __

The association's 60 member ations.

companies, which account tor four Davy Forge of Hartlepool, in the

fifths of UK output, forged 205,000 North east, part of the Davy Corpor-

tonnes of metal last year, less than ation, is spending £1.25m on new

nl >
rS: triumph for the IRA As was pro-

fract at tibechirf Royal Aur Force SsSVttte Govemmrat at the

turn of the year. Mr Nicholas Scott,

metal-testing procedures during manufacturing, the most unpleas-
manufacturing. Much of the Davy ^ comparison is with West Ger-
Forge investment is designed to many. That country is producing in
broaden the company s appeal to total just short of 1m tonnes a year,
customers in aerospace and missile‘Zrr* Not only is West German manu-

farturing generally much aroager

equipment.

ably account for no more than 2 per

cent of forges by volume but 15 per ™ mmS into

Chronically low profitability and Queen's Award for export achieve-

huge overcapacity are rife. “It is a ment this year, the first forging

cent by value.
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He said materials might have to
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it/ are - being threatened," says Mr Wednesday. He was the fifth man drafted in, although greater use of

Healey,:deputy director of
[
shot dead by the IRA in the past ar^Y engineers is the most likely

year in its campaign against those °Ptio11-

ited, the equity broking company
Schroders set up 18 months ago as
a member of the Stock Exchange,
and Schroder Securities Interna-
tional limited, its dealership in in-

ternational stocks.

Schroder Securities, which is a
Stock Exchange member, has capi-

tal of about £10m at the moment
and employs about 180 people, in-

cluding 30 in Tokyo and 30 in Hong
Kong. It has about 20 analysts who
currently cover Far Eastern stocks

and nearly half of the UK stock

market It expects eventually to be-
come a member of the Tokyo Stock

The forging operations of United

However, far from representing Engineering Steels, product of the

some organic metamorphosis by GKN-British Steel Corporation

the UK economy into better, more Phoenix Two merger and by far the

money-spinning activities, the trib- biggest supplier of forged metal in

H -nt lVct
specialist forgings. In 1984 West

Output i0 Li almost o per cent last « n . m<IA oq

i-ear. In the first few months of this 22S*S?2 2S.2

raS
Pared ^ ^ ^ -t^ -« J- -

^nS.ta«nt figure come
creased domesfc demooi

despite a jump in demand from a The association's last annual re-

number of sectors, including min- port contained a salutary warning.

ulations of the UK’s forging compa- the UK, has a better track record of

nies reflect two cruel aspects of the investment than many medium-
ing, pipeline manufacture anH me- "The question now is whether corn-

state of British manufacturing.

As suppliers of high-quality

sized European competitors.

Some companies are doing quite

chanical handling.

Not only Britain is suffering.

paries can raise their sights above

the short-term pressure to survive

forged components to a wide range well. George William Thornton in

of engineering industries - with ve- Sheffield, part of the Bramah

Profitability is low right across Eu- 2nd build internationally competi-

rope. Output from French forges tive enterprises," it said.

hide building absorbing half the group, is a smalt, successful opera-

output - the decline in forging is a lion in precision forging ranging

has fallen to 1963 levels, although if This requires not only stable

integrated operations are included government policies and free access

- those owned by a wider manufac- to markets in Europe and eise-

i - ’-mI— working for the'security forces. Among those denouncing the IRA Exchange.
' barometer of the size and health of from aerofoil blades to hip joints, turing business - France is still a where but also a lifting of spirits

fl ., It Lastweek also saw toe withdraw- actions have been fradeimionists The ton is also building up a re-
“hardware" production in the UK Ftoh-Denhon, part of Johnson and larger producer than the UK among businessmen and a long-

government initiative on Sun-

fonn r, W trading before the next general al oi all contractors working on the ™ fear job> losses and posable

-ir
r* i rv election^
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1 rebuilding of a Royal Ulster Con- knock-on effects in other industries.
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ine nrm is also building up a re-

lationship with Wertheim & Co, the

Wall Street investment hank
It also represents an uncomfort- Firth Brown, has made a success

able reminder of the cyde of tow out of relatively high-volume auto-
Tliat is largely because of the size term vision of what can be achieved

of its vehide industry. Non-inte- in world markets.”
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agreed to buy about 200,000 British- Dixons hopes the Thorn EMI deal

nr*‘ z^jssembted cotour tekvtinon sete ^ prove as successful as the pre-
ih'- \ thorn Thom EMI in a deal worth Christmas deal last year with Am-

atretail prices" strad for sales of word processors

f
v. , i..;

’“’f The move is part of a marketing Bnd computers
»

‘

‘^toffensive by Dixons in the wake of . .. *. ...
;
u ,!

.
. a^the failed Woolworth bid and repre- .

ft ^ filing the televi-

^r^argestrf^eo^rfor^htele-
E,a

?
lons«

. afl Dixon Group outlets - such as
oj«- - The 200,000 television sets repre- Currvs. and Power Qtv -

cvTX^gabWDE
sUdrw*®

•fsSSS'

all Dixon Group outlets - such as
' The 200,000 televiaon sets repre- Diams. Cunys, and Power Qty -
sent about a tenth of the present to- ^ win whn tn nnderout higher-

choose rDrt
'*^i fMSOHS--

sooare. ^Sw Mie,

CCj* //

i tai UK market for cotourtetewsfans nriced Japanese models.

' C if firtArteared to Far East manufacturers. co^hig£2^will besold by Dixons
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rV •• he iperate with tte Government in a to care much. Nor is the contrast

scheme to provide the UK with an between the treatment of the old

^adequate system of grants and and the young - the country’s past

-*oans tor financing students study- audits future - even noticed."

, !i.- ng for degrees at universities, poly- He adds: "By skimping on finan-

yC IJiWechnies and colleges, the Lloyds dal provision for higher education,

3ankEconomic Bulletin says today, the state is thus forgoing an invest-

• Ar The Government would have to ment far more profitable to society

I^IlfBPWatead totheschemebysupply- than many other forms of public ex-

!?% SllVne an extra £125mayearto restore penditure which are protected by
1

students* maintenance grants to their ’sacred cow* status.

. .vtf heir purchasing power of 197W0, The Conservative Government
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.
' this' a farther £175m annually to should find tte 13^5 per cent in-

", ‘-..•.•Heaver the costs of encouraging stu- crease needed to return the grants

1 -A typical 2(Hnch colour television

costing £220 will be sold by Dixons

under the new brand for £199.

MrMark Souhami, Dixons group
managing .director, said yesterday.

“We are the only UK retailer who
can move this volume of product”
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between the treatment of the old

and the young - the country’s past

and its future - even noticed."

He adds: “By skimping on finan-

dal provision tor higher education,

the state is thus forgoing an invest-

ment far more profitable to society
than many other forms of public ex-

penditure which are protected by
their ’sacred cow* status.”

The Conservative Government
should find the 115 per cent in-

crease needed to return the grants

1%
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,'A; tents’-parents to fund additional ex-* given outright to d^reestadmits to
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' <' * i *_i_- ..u i..«e fmm flip huvinP ixTOTPr t>ipv rpnrpRpntpri7'- .-.iT' ^L>enses bv taking out loans from

jji-« (.• *0% The increased contributions from

:i
.-• 1 j^axpayeraf money would raise pub-

» •' -.sic spending directly on student fi-

?'c mnw» from the present £800m to

r ,.{ itfibcnit £900m a year in terms of enr-

.'^."n^'ent prices, adds tbe buEtotin, writ-

l
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' .'V r^^n by Mr Christopher Johnson,

7't & 'Jmrds Bank's economic. adviser.
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’
vs: urchasmg power of shwtejrtgrants

the buying power they represented

when theTones took office in 1979.

Although how much grant a stu-

dent received would still depend on
means-tested .parental income, the
13J> per cent grants increase would
not be Bxompanied by rises in the

contributions expected from par-

ents even in the highest income
groups. V . .

"

But nwfawi of expecting better-

off parents. to main* fee payments
to their student p-hiMrpn from cur-

rentfands, Mr Johnson argues the

Cknemmezit should provide incen-

tiyes by way qf additional tax relief

for parentsto finance the contribu-

tions by bank bans.

The betteryou can express a concept
the more youll profit from it.

tall by nearly a fifth since 1962. for parentsto finance the conti
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Reshuffle may leave

r Cabinet little changed

"Who knows howmany great ideas have spent on sending things back and forth to the Mai 100 and ask for Freefone Apple, or
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However, some moves are likely

lower down the Government

Changes are expected in the De-

partment of Trade and Industry
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partment of Health and Social Se-
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MANAGEMENT EDITED BY CHRISTOPHER J-ORENZ*

Him

A COWBOY rode off os Sunday
to a town 24 hoars away then
tamed his horse and rode back
over the neat 24 hours to arrive
{home on Sunday still. How
.could that have happened?
The audience of 85 execu-

tives at the Management Centre
Europe conference in Brussels
pondered the question for some
jpinntpj^ but finally admitted
they were stumped. On the
platform Dr Edward de Bono,
pioneer of lateral thinking,
permitted himself a grin.

“ Sunday was the name of the
horse,” he said in his bedside-
manner voice.

It was the medical degree he
took at Oxford after graduating
in psychology that set the
Maltese-born de Bono on the
road to originating strategies
for thinking the previously un-
thinkable. He moved to
research in physiology at Cam-
bridge, which Jed to the notion
of gaining new perspectives on
old questions by jumping the
mind sideways from the straight

and narrow path.
His first book on the topic

appeared in 1967 and has been
followed by 19 more. They
have sold towards 3m copies in

23 languages. Although his

work has raised little more
than disdainful eyebrows in

hallowed academic establish-

ments, it has made him a key
figure in the educational
advances being pursued in
Venezuela, Bulgaria and
recently the Soviet Union.
He has worked as a consul-

tant for a host of companies.
They include 3M. Exxon. Shell,

IBM, Apple, Citibank, Bank of
America, General Foods,
Procter and Gamble, Unilever,
United Technologies and the
Swedish pharmaceuticals and
biotechnology group Pharmacia
which attributes its rapid profit

growth partly to the application
of de Bono's methods. Along
the way, he has also become a
television pundit and a star
attraction on the international

management conference circuit.

His guru status shines forth

as he sits like Buddha before
his acolytes, continually scribbl-

ing under the lens of the over-

head projector beside his chair.

By the end of each conference
session he is surrounded by a
small glacier of scrawled-on
transparent
What he draws on it are

rhflrUifri* pictures of cars with
their engines on the roof and
aircraft landing upside down.
All are improbable, some down-
right daft. That, he insists, is

the whole point The mind
must boggle before it can leap.

“ T.istpnrng to him sometimes
makes you feel you’re being

taken back to your earliest

years at school, which I sup-
pose some people in seniot jobs
run find disconcerting;’' says

Sandy Angus, a director of

Andry Montgomery, looking

back on the Brussels confer-

ence from a distance of nearly

The guru factor

Riding on
an unusual

hobby-horse

Michael Dixon reports on Edward de Bono

who has inspired many disciples

to think along unexpected lines

three months.
“ It didn’t disconcert me,

though. It was interesting,
entertaining and potentially

very useful. As we're an inter-

national exhibitions business,
fresh ideas are the breath of

survival to us. Having the com-
pany make good use of de
Bono's methods will of course
depend on teaching them to the
key people who work for me.
I'm trying to do that but Fm
far less good at it than he is.

One seminar with him teaches
you more than reading his

books.”
But more than one seminar

with him — according to habi-
tues erf management confer-

ences — teaches you no more
than you learned at the first.

His critics say that since he
completed his design for think-
ing new things almost two
decades ago, he has never
added anything new.

The 53-yearold doctor’s

answer is that while the blue-
print may be faded, the
machine works well. Why tinker
with it? He can better spend
his time travelling the world
using the time-tested methods
to generate ideas to the benefit

not only of commercial, but
also of social concerns.
He is especially proud, for

instance, erf the notion of
harnessing ordinary citizens’

eyes to police efforts to counter
crimes. Since he originated it

in New York over 15 years ago,

it has been adopted by
numerous countries under titles

such as neighbourhood watch.
The way in which he invented

it supplies a good illustration

of how lateral thinking works.
For the notion was sparked by

the use of a word he personally
coined as a device for side-
tracking conventional lines of
thought which, however logical,
are proving unproductive. The
word is “Flo.” Stated at the
beginning of a sentence, it
means: Whatever is said next
most be considered as a rele-
vant and potentially fruitful
suggestion, no matter how
nutty it seems.
The use of the word in New

York occurred around 1970
when crime was rocketing and
the city had no funds to pay
extra police. The mayor, then
John Lindsay, asked de if

he could help, and his reply
was: “ Po: every cop should
have 100 eyes.”

Since the rules of lateral
thinking forebade Lindsay mid
ins officials to rijgmtec the pro-
posal as impossible even .if

desirable, they had to consider
it positively. There soon
emerged the idea of linking the
police to supporting groups of
self-interested citizen observers.
De Bono emphasises that the

subsequent key work of putting
the idea into successful practice,
by organising the supporting
groups and so on, could not be
done without systematic,
rational thinking of the conven-
tional kind. “ But we are good
at mentally processing the ideas
we already have, and are getting
better now we’ve computer tech-
nology to help us.
“What we are not good at.

and where computers aren’t yet
of modi aid, is <in having fresh
Ideas we can then work on. Our
weakness is not in processing,
but in perceiving new possi-

bilities in the first place. And
it’s there that my methods can

help.” he says.
An example of has ways cf

generating fresh thoughts is to
pick a word, preferably a noun,
at random from a dictionary and
then try to apply it to the
problem under review. The
random word that came tip

during the Brussels conference
was “ false-teeth ” and although
the context it dropped Into at

the time was different it might
have generated the neighbour-
hood -watch answer to Mayor
Lindsay’s New York problem by
being used in the following

wav.
One thing you can do with

false-teeth, at a pinch, is to
take them out and lend them
to other bare-gummed people
with a more pressing need to
chew. Po: law-abiding people
should have false-eyes to lend to

police officers.

The purpose of dodges such
as random words is to provoke
the mind to abandon the fami-
liar angles from which it looks
at questions, and see them from
previously unimagined points of
view. But de Bono insists that

if practical good is to come from
the wayward visions, they must
be conjured up and followed
through in the course of a sys-

tematic scheme.
“If there’s to be benefit from

fresh ideas in an area of busi-
ness or whatever, then it must
be one where new thinking: can
have a significant effect—I call

it an idea-sensitive area," he
explains.
“What’s more, the ideas you

come up with must be con-
sidered in disciplined ways.
There's no more use in sloppy

lateral thinking than in sloppy

thinking of the standard kind.”
Even then, he adds, the for-

mula will not necessarily pay
off. Organisations are unlikely
to gain from lateral thinking
unless powerful people in them,
preferably their chiefs, are
committed to the method's
proper use. It also helps ex-
plicity to encourage subordinate
managers to apply lateral

thinking, perhaps by stating in
their job contracts that they
are expected to make—say

—

three productive innovations
each year.
De Bono thinks, too, that

organisations’ ability to switch
to the creative mode may be in-

fluenced by the nationality of
their leadership.

“Americans are a curious
mixture. In their actions they
seem dynamic and entrepre-
neurial. But when it comes to

having concepts they prefer the
well trodden paths. Given the
idea of “Lassie” they move on
to “Son of Lassie” and so forth.

Indians love going round and
round. I’ve not much personal
experience of Japanese.
“Among Europeans, Swedes

will usually give new ideas a
go. West Germans seem crea-

tive though only in certain

directions such as precision en-

gineering, but the Dutch have
evidently lost their way. Italians

possibly have the most flair, not
only productively but organisa-

tionally—they're the first

nation to show that you don't

need a Government, for in-

stance.
“But the British shy away

from what’s not been done be-
fore. Their famous names in
business are mostly people
whoVe kept much the same

operations running but cut
down the working costs. While
that’s an Important function, it

is only one side of an economy.
The other side is opening up
the new, end Britain neglects
it I cant think of anyone
who’s doing it except Sir
Terence Conran and once in a
while Marks and Spencer.**

If de Bono is right. British
business chiefs' concentration
on making old operations more
efficient is depriving them of
enjoyment.
For the Management Centre

Europe conference showed that
lateral thinking is great fun.
Although the mixed-nation
audience began somewhat
stiffly, they were soon pitching
in with glee.
For example, when they were

asked for ideas on developing
banks’ cash-dispenser machines,
a French executive said: “Draw-
ing out my money makes me
sad. so why not cash-dispensers
which make people laugh?
That sparked a burst of in-

genious suggestions for fixing

the machines to tell jokes.
But the seemingly feasible

proposal to which the group
swiftly gave consensus approval
promised to be even more enter-
taining, at least for some.
It was to make the cash-point
machines take deposits as well
as pay out, and build in a
gambling element Every now
and again, some small depositor
would hit the jackpot and be
credited with £lm or so.

Previous articles in this
series appeared on June 30,
July 2, 7, 14, 21 and 28. The
remaining articles mill appear
on alternate Mondays, starting
on August 18.

Kenya computes
a

By MARY ANNE FTTZGaERAjL© ^^^
THREE YEARS ago John
Akach was a filing dark in

bnsby ofKenya’s MUnstry of Finance.
Three months ago he was
busy collating the

'

Hems that comprised the
1886-87 budget presented 'In

June. AJoch’B rapid career
advancement was triggered by
the arrival of five Osborne
microcomputers in 1983.

The decision to
terlse, initially regarded

min* aby mid* and top-

level bureaucrats, has set an
example that augurs a change
In pace throughout Kenya’s
ministries. Previously, statis-

tics were compiled manually
with the aid of a single main-
frame computer.
The computers, funded by

Che US Agency for Inter-

national Development, were
Introduced at the instigation
of advisers seconded from the
Harvard Institute tor Inter*
national Development. The
following year 10 mere com-
puters were donated by the
California-based Kaypro Cor-
poration.

For Africa, where many
countries are nnable to
furnish economic statistics
that are less than two,
sometimes three, years old,
such computerisation is revo-
lutionary. Yet deslte obvious
advantages, the move irdtially

met with resistance from both
civil servants and politicians.
Computerisation is a poli-

tically sensitive Issne in
Kenya where, with a 12 per
cent unemployment vote,
labour-intensive industry is

actively encouraged.
The public relations break-

through came last year when,
for the first time, the budget
was computerised. The exer-
cise effectively demonstrated
that computerisation, rather
than costing jobs, expanded
government employees’ pro-
ductivity

Printouts of the budget
were printed and bound in a
fortnight, a stuffing achieve-
ment measured against the
yardstick of previous experi-
ence. it was not unusual for
previous bugdete to have
taken so long to prepare and
typset by hand that they were
ready only fast In time to be
presented to parliament.
Another key project imple-

mented by the Finance Minis-
try last year was an ambitious
review of individual minis-
terial spending with the
object of pruning capital

outlay on deveTwparoirt. The
‘

task erflailed. pf
14,000 badge*
ing them hi ftv* ecqMftnte
categories across Wdtiferent
budgetary report* to such of
four budget year*. -

It was completed fcyAkaefe
and a secretary to tbtod fays
Such an exercise Attempted
with cateBtatore ;

fl

writers would have
months to complete,
' At the outset, staffing:

muted a problem. The n
try was unable to attract cobs
puter managers oh the salary
being offered, Mmittial
sfcflBs are scarce to Kteffs,

and private sector Qnu pay

two to three times more. for

equivalent peris. ...
There was also an finag<y

1

problem. Bureaucrats air

deputy andcpseetetory level

and higher were retaau&i*
learn about computers be-

cause working with keyboards
Is regarded ns a .meant job,

Undaunted, the . ttdBU&y
turned to typists adderia
such as Akach. A4evfll /gnd-
nates were employed Ja.totfa

them on the compotes* and to

write programs- .
'

. : =
.

“Our secretaries toe web
more productive- ihxn aay*
one in the private setter we
used to farm out to. An* now
their bosses are peering ever
their shoulders and taking a*
Interest in wharf they too do-

ing,” says Dr Clay Weseott,
the Harvard adviser now-
sible for implementing the

program. -

Within a few weeks minl&
try personnel wen produc-

ing five-year district develop-
meat plans, weekly exchequer
returns and budget but-torn

and project monitoring1

ports.
“ During the 1984 drought,
programmers developed
models on microcomputers to

estimate imported food . re-

quirements for each* district,

schedules for anloadtog ships

and transporting food to

depots, and the financial im-
plications of domestic grain
shortfalls.

Other ministries, including ;

toe Office of toe President ;

mid Planning National \

Development, have begun to_ j
use computers to analyse

budgets and monitor some 1

600 development projects.

Then are over 70 micro-
computers in use in the
finanra planning ministries,

including 16 district offices.

EEC spending

Tomato ketchup in the budget works
By Tim Dickson in Brussels

•THE TOMATO pact just got
stronger and stronger ” was
how one EEC official put it.

somewhat tongue in cheek after
the meeting.

That “ pact ” — broadly
speaking the poorer, Mediter-
ranean countries such as Italy.

Greece, Spain. Portugal and
Ireland (the last admittedly
neither Mediterranean nor a
noted producer of the red
fruit)—has been widely blamed
(and credited) in Brussels for
the inconclusive outcome of last
month’s Council of EEC Budget
Ministers.

The voting league table

Alter two full days of nego-
tiations (one stretching well
into the early hours of the
morning) member states were
unable to agree preliminary
spending plans for 1987 and
with a collective sigh cf relief
decided to abandon their
struggle until early September.

North/south divisions within
toe EEC and stalemated budget
meetings in July, of course, are
hardly new to seasoned Brus-
sels negotiators. Bat the addi-
tion this year of Spain and
Portugal to the ranks of those
member states which generally
attach a higher priority to EEC
regional and social spending
than to agriculture—the so-
called “tomato pact’—-has fur-
ther complicated the already
tortuous Community decision-
making process.

This is perhaps particularly
significant at a time when
efforts are being made to
streamline the administration
of an enlarged EEC, notably
through the machinery of the
single European Act. Aimed at
establishing a new structure for
European co-operation, the
“Single Act” contains provi-
sions for more majority .voting
notably during deliberations on
unifiing the internal market.
The legislation still has to win
the approval of most national
parliaments.

Last month’s Budget Council
Illustrated graphically that
there are now two roughly
equal camps within the Com-
munity of 12—each with a sub-
stantial “blocking minority”
and thus able to thwart the

'qnaUfipd _znajorit^” required
before a first Budget reading
can be agreed-

(Ttais is not incidentally a
simple matter of securing seven
votes out of 12. Each member
sKfe has a block of votes

weighted according to its size

pnrt influence—54 votes are re-

quired for a “qualified

majority,” or putting it the
other way 23 must be amassed
by at least four member states

for a blocking minority.)

The elusive task of finding a
compromise capable of meeting
majority approval falls to the
President of the Budget Coun-
cil, who for the second six
months of 1986 Is Mr Peter
Brooke, Britain’s Minister of
State at the Treasury. A
patient and courteous mas
with (so it is said) an impres-
sive grasp of financial detail

even at 3 o’clock in the morn-
ing, Mr Brooke won high
marks for his performance in
Strasbourg earlier this month
when he skilfully negotiated
tiie final stages of the 1986
budget (itself suddenly thrown
back into the melting pot by
the European Court’s historic
decision to declare an earlier
version illegal).

This time, however, the Chal-
lenge of reconciling the various
interests proved too much for
him. In one corner (but occupy-
ing different parts of it) were
the budget disciplinarians

—

notably Britain, the Nether-
lands, France and West
Germany, the last two at the
same time strongly wedded to

getting toe best possible deal
for their farmers.

In toe other corner were the
Mediterranean countries deter-
mined not to permit so called
non-compulsory spending such
as toe social and regional
funds, research and new pro-
grammes to be screwed down
to accommodate the spiralling
demands of the agricultural
sector. (Within this camp there
are subtle differences between
the newcomers Spain and
Portugal and the rest, while
the Irish are considerably
keener than their southern
“ neighbours ” on toe boun-
teous wealth of the Common
Agricultural Policy.)

The hapless Mr Brooke was
unable to find sufficient sup-
port to dip a further Ecus
200m or so from the near
Ecus 700m knocked off the
Commission's original proposals
earlier in the proceedings by
EEC ambassadors. This is
necessary If ministers are to
stick to “ budget discipline ” —
Community code language for
complicated undertakings made
in the past to keep spending
within certain limits and
adherence to which is impor-
tant if (as toe disciplinarians
see it) the European parlia-
ment is not at a later stage to
add an unjustifiably large
number of spending program-

mes dear to its own collective
heart
The main targets in toe

search for a compromise were
apparently Portugal (a tomato
which turned green and ulti-

mately voted wtth the budget
hawks) Spain and Greece,
which did not. Greece was
determined not to let go of
spending on the so-called Inte-
grated Mediterranean Pro-
grammes (IMPs) while Portugal
was strongly wedded to a
tranche of agricultural struc-
tural payments. But as one
close Council observer of the
negotiations remarked ruefully:
“ In the old days it was fairly
easy to isolate one country and
that was all you needed to get a
majority. Now. there is a
number of overlapping block-
ing minorities. Indeed, in
trying to buy off Portugal, they
went too far at one stage and
alienated the French and
Germans over an important
detail.'*

Another official pointed out
that Spain and Portugal
acquired considerable negotiat-
ing skill during their brief
baptism in the renewed 3986
negotiations and that as they
become more integrated into
the Community their bargain-
ing position is bound to set

With relatively small sums
to argue about-—apparently just

a few hundred million Ecus
out of total proposed spending
in toe region of Ecus 36bn to

Ecus S7bn—it is easy to assume
that ministers will return from
their summer holidays in a
mood of goodwill and compro-
mise. Nobody in Brussels,
however, is banking on it

Most significantly, with Com-
munity food " mountains ”

notably butter and beef)
growing at an alarming rate
and toe US dollar showing
little sign of strengthening
against the Ecu, agricultural
spending threatens to upset all

other calculations further
increase its claim on available

resources. The Commission has
already admitted that the
Ecus 22.96bn which it has
pencilled in for 1987 farm
spending will probably have to

be revised upwards by around
Ecus 700m and if the dollar
fails to perk up—world agricul-

tural prices are denominated
in the US currency, which thus
determines the size of EEC
export subsidies—an even big-
ger correction will be necessary.

This. In turn, will reduce the
amount available for social and
regional spending, a problem
that might have been solved in
toe past by simply increasing
the size of the overall budget.
This time, however, even before
toe revised agricultural esti-
mates, ministers are perilously
close to toe legal limit of re
sources Implied by the 1.4 per
cent VAT ceiling (a theoreti-
cal formula for national contri-
butions based on that percent-
age In each member state of a
common basket of goods and
services).

“Even at this early stage in
toe game we are talking about
dividing up thf ccke, rather
than simpy increasing its size,”

one British official noted.

On top of all this, toe “dis-
ciplinarian ” camp will be
anxious after ’a it year's constt-
uitir-nal row with the Farli:i-
wprtt to limit as far as they can
MPs* room for manoeuvre.
Under the Treaty of Rome toe

draft budget has to be adapted
by toe Council (in time for toe
first reading in Parliament)
before October 5—a deadline
which ministers in the past have
cut pretty fine, even to the
extent of hammering ont toe
final compromise at ll pa on
October 4. It could be one of
those years.

Making sure the

price is right
By Barry Riley

“In effecting a transaction tatth
or for a customer a firm shall
take all reasonable steps to en-
sure that . . . the transaction is

effected on the best terms avail-

able, at the time the transaction
is effected, to persons generally
for transactions of the same
size and nature as the trans-
action in question."

THIS IS the Securities and
Investments Board’s ** best
execution * rule, which along
with accompanying principles
such as “ know your customer **

lies at toe heart of toe new
framework of investor protec-
tion.

In terms of Stock Exchange
business, the requirement for
brokers to deal to their clients’

best advantage has long been
Incorporated in Stock Exchange
rules, and indeed in agency
law. But toe principle has
been comparatively easy to in-
terpret in conditions of single
capacity — with brokers and
market makers strictly
separated, and commissions
fixed.
After Big Bang it will be

much trickier. And toe prob-
lems wfli be felt by fund mana-
gers as well as by brokers and
dealers.
The easy aspect is that of

small bargains In top grade
equities. The Stock Exchange
will divide the top few hundred
stocks into alpha and beta
securities, and firm prices will
be displayed by market makers
over toe SEAQ screen-based
trading system in units of 1,000
shares (and in larger size, on
a voluntary basis).
Best execution in small

transactions in such stocks will
therefore be a fairly mechanical
matter of achieving the best
price on the screen, and indeed
this kind of bargain is likely to
be channelled through toe
Stock Exchange’s computerised
auto-execution system when
this starts up a year after Big
Bang.
A broker can, therefore, pass

such an order to his market
maker with an easy conscience
so long as toe latter will match
the best screen quote even if

it is not his own. This is what
often happens in the US.
Where toe problems begin,

however, is in large size trans-
actions, beyond the scope of
the screen quotes and they

get worse with gamma stocks,

Market’* area, where sponsor-
ing firms may on occasion have
large positions in house stocks.

How can they exercise a duly
of “best execution” in such
circumstances? They could be
required to bring in outsiders to
certify that the stocks was being
priced fairly.

More generally in toe gamma
stocks sector, it could be risky
for salesmen or agency brokers
to deal extensively through their
in-house market makers because
It will not be possible to prove
that the best price has been
obtained.

If they have hunted around
for the best deal in a difficult
market ft might be prudent for
them to keep records of what
they have done— although that
might be a counsel of perfec-
tion for busy brokers.
There Is also the morg^ubtle

question of how they should
handle different kinds of orders
--at •• best;” for instance, or
limit orders.

Experienced brokers get to
know- the requirements of

DAYS
HP—
BIG
BANG

HL

Fund managers have
emerged in a
vulnerable position

different clients, and learn
whether their clients expect the
order to be executed there mid
then or whether the broker is
encouraged to exercise a “feel”
for the market, perhaps waiting
for a better buying or selling
opportunity.
But in future it might be

le much m

where any screen quotes will
not only be meagre in_ number
but will be merely indicative

and will not represent a com-
mitment to deal at that price.

Particularly acute difficulties

are foreseen in the “Third

necessary to impose much more
rigid procedures. Certainly toe
client will have considerably
more Information at his dis-
posal to check market prices
through the day. The broker
who puts an order aside until
after a long lunch will be much
more exposed.
In general, however, it la

unlikely that in practice
brokers would be disciplined
for particular single instances
of failure to achieve best execu-
tion. The real

.
concern would

be over a persistent slight bios.
In firms that failed to (heck
out the market properly.
Becords of market quotations
would exist to allow- toe firm’s
performance to be tested over
a period of time.
One likely effect is that firms

will keep dose trade of the
amount of their trading in-
house. if a market norm is
established, which could be
near 100 per cent in amail
bargains but much less in big
institutional transactions, a

Ann which stays reasonably
dose to the standard figure wifi

fed safe against accusations.
The same could apply to fund

managers within the big new
Integrated securities groups,
who will face demands from
their traders to see much of

the business but may worry
that their Investment clients

will complain that best execu-
tion is at risk. Should 60 per
cent of business go through
toe in-house trading desk? Or
perhaps 80 per cent? The fund
managers would like to know.
A little surprisingly, fbn£

managers have emerged in S
vulnerable position because of

toe best execution rule. Until
now, fixed commissions and
single capacity in the London
market have sheltered them, as

they have sheltered brokers,
from conflicts of interest over
dealing. In any case, until .now
fund manager* have been more
or less unregulated.

J

Thus, fund managers will
|

have a dear duty of best execu-
tion to their investment clients.

J

One result, for example, is that i

they could be criticised for
J

clumsy sales -of large blocks of

shares. They might be expected !

to be able to show they had fefj
the stock out carefully througu :

several broking firms so as not

,

to upset the market
It is being argued In some

quarters that agency broking—
I

that is, dealing in securities as [

an agent for a commission— j

will continue to be important
after Big Bang -precisely

;

because fund managers will
|

want to offload the response
bllity far achieving best execur I

tinn.
The alternative will be to

j

deal directly with market -

makers, without commission.
This should be cheaper, but !

toe fund manager will bear >

more responsibility. . (

Of course, it is possible thgf-|

clients could complain that nay- >

transactions that involved them, j

paying a commission that was
;

not strictly necessary could not •

amount to best execution. !

So although best execution i

might seem to be a simple prin-
i

ciple, its application requires';
careful compromises. SXB’s prac-
tice note puts it like this: “A
Jlrm which surveys a .

represent- ,

urine sumplg of“‘.'flWltaNv
sources .mill hone mad* a suffi- .

dent effort to' survey the mtsr-
j

fcet generally so long as the \

sample ir reasonably toide anqj
Che firm regularly revise tt&j
sources a surveys." So. now wv

,

know. 1
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evidence of success, look

at the balance sheet.
1985 - a good year in every

respect

Automobile production went

up by 3%.
Motorcycle production in-

creased by 9%.
: Turnover rose by about 10%

as well.

; Pretax profits and the

resulting taxes were once again

higher than theyear before.

The accounts for the 1985

business year represent

renewedand impressive evi-

dendetofBMW’s performance.

Tlife success is based on far-

;^ maintain this progress,

andto enable BMW
todhjoy continuing prosperity,

forWard-boking investment

vV '-A

• : .- . '".vi. v

:V -H:A

decisions must be taken with-

out delay.

There is no other way to

cope with the accelerating pace

of technological progress.

Investment in fixed assets ac-

cordingly rose by 60% in 1985.

Investing in tangible assets

alone, however, is not

enough: knowledge and skills

BMW performance data -1985

Production-automobiles Units 445.233 + 3,1%

-motorcycles Units 37.104 + 9,1%

Group turnover {worldwide} MillionDM 18.078 + 9,7%

Workforce (worldwide) 53.925 + 3,8%

Investments (worldwide) MillionDM 2376 + 59,9%

Profits (before tax) Million DM 1.029 + 0,8%

Summary of annual accounts (BMW AG) 1985 1984 1985 1984

MillionDM Million DM Million DM MillionDM

Balance-sheet total 6.573 5.907 Turnover 14346 12.932

Fixed and financial assets 2.592 2.411 Cost of materials 7391 6.915

Liquid assets 1.793 1.436 Cost of labor 2.918 2.793

Stocks aid receivables 2.188 2.060 Other expenditure and income 2.483 2.166

Capital resources 1.920 1.770 Taxes 729 695

Provisions
.
2.942 2.515 Allocation to reserves 150 175

Liabilities 2.712 1.622 Dividends 150 150

ThcfaBaimalacoxintsofBayerischeMotoiwWBr}<eAGandtheB^GroijpuptoDecember31l19aSinaca)rdancewith§329aftfieGermanCompanies
Act (AfdG) have been given an unqualified auditor's certificate and will be published in the Federal German Gazette-

Ftymemofthedjvu^ofl2J50DM per50DMshare,asdeckled uponbythe Stodtolders' General Meet^
from thepayment offices stated fci thecomplete dividendannouncement publishediritheFederalGaTranGa2etteNo.ll9(latfidJuly4.19861on submission

ofpr^entittementcertiScatHNa 36 aid subject to deductkni of25% capital earnings tax.

Munich, July1986 Bayensche Motoren Weike Aktiengesellschaft. Mwitdi TheBoard ofManagement

are just as vital if the company’s

technological lead is to be main-

tained.

New recruitment, therefore,

accounted for an increase of

almost 4% in the workforce,

including training positions for

the young.

Thanks to these measures,

and the continuity in company

policy, we are extremeley well-

equipped to face the future.

BMW is therefore in a position

to introduce the new products,

and design developments, year

after year which provide an

essential stimulus to the automo-

tive scene, and in thisway to con-

solidate and increase its share

i*Lworid BMWmmarket. BfWHWW imw
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THE ARTS
Architecture/Coiin Amery

A moving, controversial decision
We live in stirring times. The

appointment of a youthful and
highly original candidate, in
the form of Mr Neil MacGregor,
to the post of Director of the
National Gallery bodes well for
the development of that insti-
tution. It is a particularly
interesting appointment because
Mr MacGregor, as editor of the
Burlington Magazine has abso-
lutely no gallery experience.
Be has been appointed because
of the quality of his mind and
imagination and his vision for
the future of the collection.

architectural profession than
any technological advance.
This Is not an argument for

the division of architecture
into modern and pastiche, but
a call for the return to the
creative development of an art

that will wither if it destroys
its roots.
The President of the Royal

Institute of British Architects,
Mr Larry Holland has just pro-
duced a document known as a

likely to be fooled by this sort
of cosmetic action any more.

It is worth looking closely at
the president's statement,
because it is a demonstration of
the profession's lack of sym-
pathy for the study of history.

The decision to move the finest
collection of architectural draw-
ings in the world into inferior
and inadequate accommodation
at the institute's HQ may. as the
president says, " increase the

Buxton Festival/Rodney Milnes

tralised activities of the RIBA
is tbe fault of the unimagi-
native bureaucracy. To return
the Drawings Collection to this
intellectually impoverished
environment would be a major
error. No amount of alterations
to the fabric of this listed build-
ing can remove the air of insti-
tutional oppressiveness.

It would be far better for the
RIBA to start a fund for the
regular and effective touring of

f

The Buxton Festival, on the

cusp of its tenth year, is

approaching a crossroads as

yet unfurnished with sign-

posts. Over the years it has

built up enormous reserves of

good will, and indeed respect

for its sober, hard-pressed
artistic direction, its achieve-

ments are recognised, grudg-

ingly here but with proper

enthusiasm m the European
musical press. It is a perfect

festival town: if the weather

is kind, which it was this week-
I a document Known as a president says, "increase tne regular ana enecuve touring oi r . 3 iaPP(-

half-term report." In this he scope for attracting adequate their collection. To develop a
i

considers the future of the funding for the British Arch itec- policy of collaboration with all 10 “ura P e t0 De- “ presents

The important thing is that
he represents a break from the
instiutionahsation of the arts.

Although he will work as a
civil servant—he comes with

Institute itself—not as a trade
union for the profession—but
as a new base for the national
development of the understand-
ing of architecture.

tural Library as a whole ”—but
at what a terrible cost.

Instead of occupying Its

present fine premises in Port-
roan Square the collection will

other museums and galleries
;

an inviting three-week pro-

so that architectural drawings
j
gramme of drama, music, opera

because as well known and : 2nd fringe, and this in a
understood as any print or ! comparatively deprived area,
watercolour.

[ Yet it still fails to attract a
The local sources of architec-

[
direct grant from the Arts

tural history are the sparking
plugs of architectural interestan unfetrered mind to a post DIQAV nrnnncak fnr the frandfarnuifirm nf the plu§s oi architectural interest

which, I hope, he will develop
Kl

.

s proposals lor me trailSiormancm or me and excitement among the gene-

into the visual conscience of Institute’s headquarters are redolent of the 1960s ral Public- An-V °Pen University

the nation. . .. i c . „ student or television viewer

, „ r . when the creation of ^lively centres” was a would welcome the small exhi-
Like many of the nations £ e „ . . « _ bition of the raw material of

museums and galleries the panacea for professional inadequacy. IE would architectural knowledge and
National Gallery has a role

- - ~ - -

beyond the mere acquisition of
pictures and RT facts. There
is a need for more active

be better to put the curator and his best drawings more co-operation with amenity
r 0 societies at a scholarly level

would only enhance the wholeon television from time to time.

research policies and the lively
promotion of scholarship. There
is also a need in all public
galleries for them to be the
outward and visible signs of an
inward, spiritual artistic grace.
This is extremely hard to
achieve but must be the aim of

any director of any institution
devoted to the visual arts.

After a Ions period of gross
sterility the architectural pro-
fession has slowly realised the
need for their creations to be
actively beautiful. It has been
the pressure of the public
which has opened its eyes, that
has forced the profession to
respond. It has been a more
difficult battle to ensure that
architects respond to the riches
of history, understand context
and create new buildings that
are original without being alien.
The creative understanding of
history can do more for the

Mr Holland proposes the
transformation of the
Institute’s headquarter’s build-

ing in London’s West End into

a “ welcoming and lively public
centre for architecture." To do
this the RIBA has prepared a
** many faceted and exciting

plan in the spirit of our time."
There seem to be two key

elements to this scheme—the
return of the brilliant Drawings
Collection, currently beautifully
housed some five minutes from
the Institute, to the morgue-
like headquarters, and the
development of the catering
facilities.

These are old ideas redolent
of the insensitive 1960s when
centralisation and the turning of
orthodox institutions into so-
called lively " centres " was seen
as the panacea for professional
inadequacy. The public is not

be squeezed into six floors of
office accommodation with one
large display room and possibly

a new exhibition gallery. This
ill-thought-out scheme has
already been described by one
critic as "rather like housing
families in high-rise flats " and
has only achieved the support of
half of the -institute's own
library committee.
The lack of supprot for the

half-baked and costly plan to

uproot and bureaucratise the
Drawings Collection does not
seem to worry the president
and his council. It is shocking
that the president sees fit to
say that it is the absence of
the Collection that “has im-
poverished the sessional pro-
gramme at headquarters with-
out commensurate gain to the
Institute as a whole."
Any dreariness in the cen-

profession.

After their summer holidays
the President of the RIBA and
his members should seriously
consider a more imaginative
and less destructive approach to

the whole question of drawings
and architectural source
material. I am certain that no
donor would want to promote
the concentration of profes-

sion] navel-gazing that ihe
centralisation of all the RIBA's
resources in London apparently
encouraged in the president's
report.

It would be wiser to look
again at the whole question of
the communication of architec-

tural knowledge. It would be
better to put tbe curator and
his best drawings on television

from time to time and to fund
more staff to interpret the col-

lection than to concentrate
resources at the bureaucratic
centre.

Council.

A forum for young composers
The Lerchenborg Music Week

has been running annually for
almost a decade, the brainchild
of Louise Lerche-Lerchenborg
wba has brought together
performers and composers In
her ancestral home at Lerchen-
borg. some 100 km west of
Copenhagen, for a weekend of
performance and discussion.
Last year, the festival had an
Anglo-Danish flavour, with the
Arditti Quartet in residence to

play a host of pieces by British

and Danish composers. This
year the theme was reversed:
the performers were Danish and
the visiting composers British,

in the persons of Simon
Bainbridge and Harrison
Birtwistle.

Clarinet Quartet rather beyond
them, so that workshop sessions
devoted to the two works had
to be concentrated on rehears-
ing basic technical problems
rather than shedding light on
the compositions themselves. In
other workshops on Birtwistle's
Pulse Sampler for oboe and
claves and Deoira for soprano

The atmosphere at Lerchen-
borg is a remarkable one.
Danish composers attend in

force, led by the elder genera-
tion of lb Norholm and Per
Norgard. There were at least

two dozen there for most of the
weekend, and I have never seen
an equivalent number of British

composers gathered together in

one place. The mixture of
seminars, workshops, discus-

sions and concerts is intensive,

yet it all takes place in a re-

laxed and informal way, for
which Louise Lerche’s enthu-
siasm and encouragement must
be largely responsible.

This year events did not quite

go according to plan. Illness
caused the cancellation of one
concert, and with it the per-
formances of two of the three
Bainbridge works originally
scheduled, while the string
quartet hired for the weekend,
the Stengaard Quanet, found
the demands of Bainbridge’s
First Quartet and Birtwistle's

Danish and British

musicians gather for

a new music festival

at Lerchenborg,

near Copenhagen

and clarinet, the formula was
much more sucessful because
the musicians involved — the
Swedish oboist Helen Jahren
and the soprano Marianne Lund— were well prepared, so that
the composer was able to illum-
inate the background to the
works in much greater detail.
Both composers were also

given sessions in which they
could talk about themselves and
introduce tapes of their works.
Bainbridge gave a potted survey
of his career from the 1976
Viola Concerto to the recent
BBC-commissioned Fantasia
for double orchestra, while
Birtwistle was in highly expan-
sive mood, concentrating upon
Silbury Air and Secret Theatre,
but at the same time talking
engagingly about his childhood
and first attempts at composi-
tion. He had recently seen some
scores by Arvo Phrt and was
amazed to discover they were

just like his juvenilia. “ full of
white notes," while at the age
of nine he revealed he had
composed a piece for melody in-

strument and mime; evidently
the seeds of his music theatre
and of The Mask of Orpheus in
particular were sown at an early
age.

Because of the cancellation
the proportion of talk to music
was probably higher than usual
at Lerchenborg — another
round-table discussion involved
Birtwistle and Bainbridge with
Norgard and Hans Abrahamsen.
in which a number of mildly
contentious issues were gently
tossed around, without raising
hackles or drawing blood.

The final concert of the week-
end brought performances of
Bainbridge's First Quartet (not
at all characteristic of his cur-
rent work, though a new string
quartet had been originally
promised for the occasion),
Birtwistle's Decnoa, Pulse
Sampler and Clarinet Quintet,
and Abrahamsen's highly
accomplished and striking
Second Quartet which had bevn
commissioned for Lerchenborg
in 19S1. as well as the premiere
of Norholm's Lerchenborg
Acrostic, a setting for soprano
and string quartet of an acrostic
written in an idle moment
during the festival last year by
the British critic Paul Griffiths.

But two concerts of music by
some of the younger composers
present gave an opportunity for
rather more discussion. Iden-
tity Fainting, a set of five solo
instrumental pieces interleaved
and overlapped to make a com-
posite 46-minute work, was an
intriguing collective experi-
ment, but one or two striking

moments aside, it failed to

generate the kinds of tensions
and contrasts one might have
expected. There was more meat
in a selection of pieces pre-

sented by an accomplished
group of young Danish instru-

mentalists which included a

fine flautist io Anne-Lill Ree
and violist Gert-Inge Andera-

son: Martin Akerwall’s Vifter
for flute and viola proved a
carefully calculated collection

of miniatures with a clear tex-

tural focus, while Christopher
Best’s Time Sharing for flute,

violin, viola and piano had a
nicely sustained slow centre,

but surrounded it with music
of much less certain intention

or achievement

The important thing for the
young Danish composers, how-
ever, was to get the perform-
ances and to be able to discuss
their problems with their peers
and senior colleagues. Lerchen-
borg provides the ideal forum
for this; in Britain the nearest
equivalent would be some of
the Society for the Promotion
of New Music's events, but they
rarely attract the senior figures

who were much in evidence
here. I’m sure it fosters much
more of a sense of a creative

community than composers
have in Britain, and perhaps
the effects on Danish music are
beginning to be seen here, too:

composers like Abrahamsen
and Poul Ruders are getting
London performances with a
regularity their predecessors
never managed, and Lerchen-
borg must have played at least

a part in fostering their confi-

dence and public personas.

Three pages of the programme
are devoted to acknowledging
commercial sponsors and pri-

vate covenanters: tbe festival
survives. But the capriciousness
of sponsors was famously
demonstrated last year when a
sudden withdrawal meant that
the opera programme had to be
scrapped and re-planned at
eight weeks' notice. This year
was slightly different. Fund-
raising obviously has to con-
tinue up to the last moment:
they had their programme, but
couldn’t tell until late on how
efficiently they would be able

to execute it. In the event they
just about scraped through, but
a proper guarantee of public
funds would have made all tbe
difference, the difference be-

tween well-meaning effort and
solid achievement One is start-

ing to wonder how long Buxton
can survive on good will alone.

James Bowman and Meryl Drawer In MAriodante"

Andrew CEemerrts

Both of this year's operas
suffered from late-stage penny-
pinching. Ariodante is one of
the few Handel operas demand-
ing both a chorus and a ballet;

in the event, neither could be
afforded. The compromise of
playing the dance music in the
intervals for the audience to
chattier through was not a
happy one. The Pureell/Dryden
King Arthur, a piece requiring

the sen-ices of a theatre, a
dance and an opera company
that only a well-heeled festival

could possibly mount, was also

hamstrung: there were only
three actors, no dancers (a

well - meaning “ movement
group" was frankly no substi-

tute) and a dangerously over-

stretched group of soloists

doubling as chorus. The essen-

tial spectacle was inevitably
starved.

With an eye—one must
presume—on overtime, the
Dryden play was savagely cut,

6o that the work emerged as

an ill-organised opera with too
much dialogue rather than as a

play with musical interludes
fulfilling a well defined func-

tion. All this meant that Alan
Bates, a Derbyshire man
making his first visit to the
festival, had far too little to do
in the title part other than
stand looking vaguely cross

while tbe rest of the cast milled
around him. When he did get
the opportunity to wrap him-
self round Dryden's slyly witty
text, he showed that his eye-

brows are at least as eloquent
as Dirk Bogarde’s, if not Denis
Healey’s. Very slightly more is

needed.

Indeed, it was one of the
singers. Philip Mills, who did
best by Dryden, flinging the
villainous Osmond's lines out
with fearful abandon. Lucy
Gulterldge mixed pathos and
comedy adroitly as poor blind
Emmeline, and among the
singers Eileen Hulse (Cupid),
Dinah Harris (Nymph, and
executrix of “Fairest Isle”)
and Steven Page (Cold Genius)
stood out: Barry Banks
(Grimbald). for economy's sake
singing one or two numbers he
shouldn’t have, deserves some
sort of medal for hard work.

The action, seen darkly
through a thickly painted
gauze, was capably enough
organised by Malcolm Fraser
within the limits of tbe budget;
I especially enjoyed the first

glimpse of our sceptred isle

as a sea-girt grove populated
by tiny satyrs (children come
comparatively cheap). Fay Con-
way’s brightly coloured cos-

tumes brought distinct pleasure
at a time when so much opera
is seen in black and white.
Anthony Hose was the sound
conductor.

Black and white struck back
with a vengence (costumes
some way after Beardsley) In

Ian Judge's production, of the
Handel, over which it would be
kindest to draw a gauze even
thicker than the oqe that

shrouded King Arthur. Suffice

it to say that a production of
Ariodante in which the hern
has to sing “Scherza infida”,

that exquisite lament with bas-
soon obbligato, while Polinesso
and Dalinda execute slow-

motion "simulated intercourse"

on a circular bed centre-stage

has gone very, very seriously

wrong indeed. Ariodante and
Ginevra were established
merely as operetta characters

in the first aet (she in a bubble
batb at curtain-rise): one
couldn't give a damn what hap-
pened to either of them.

From amid the wreckage
one or two singers emerged

with dignity intact; James
Bowman (hugely authoritative

as Polinesso), Meryl Drawer
(irrepressibly stylish as

Dalinda), and Christopher
Gillett (Lurcando); the duet for

the latter pair was one of too

few moments to remind one Just

how sensitive and perceptive

Nfr Judge can be on the right

night, Rosa Mahnion (Ginevra)
continued to show enormous
promise, and Eirlab Jqmn, con-

sidering what she had to^do
(carrying on like a goal-scoring

footballer after "Dope nolle

"

was not, perhaps, a good idea),

had a most creditable stab at

the title-role- Given the antics

on stage, was understandable
that Mr Hose failed to find the

heroic strength of the score

with consistency- Da capos fell

Uke corn before the harvester.

In brief, one of the grossest

indignities suffered by Handel
in recent years—and boy oh
boy, has there been, competi-
tion.

Among the drama offerings

was Cheek by Jowl's exhilarat-

ing staging of Tu-el/tii Night
on which our drama critics will

doubtless report when it reaches
London early next year. In the
circumstances, this gave rise to

further darjc thoughts about the
widening gap in standards
between theatre and opera
direction. A festival of Buxion’s
catholicity can only serve to
reinforce them.

Liszt centenary celebrations
Musicians the world over cele-

brated the many-sided genius
of Franz List last Thurs-
day on the 100th anni-

versary of his death.

From Bayreuth, where be died
on July 31 1886 after attending

a performance of Tristan, a con-

cert including the second piano
concerto and the Faust Sym-
phony was relayed on television

across Europe. At home, it was
a Liszt day on Radio 3. and the

Proms paid their own tribute.

Tbe season’s last concert at the
Wigraore Hall, before the
August holiday, was also a
Liszt celebartion, and the finale

too of the Songmakers’ Almanac
tenth anniversary series.

Liszt was hugely prolific in
many genres, including song-

—

although song does not, by and
large, embrace his finest and
most original inspiration. Per-
haps the distinction is not
especially useful: for the
impulse of song runs through a
great part of Liszt's instru-

mental music, from the earliest

pieces to the last; he was such
a compulsive arranger and re-

arranger that genres blend and
boundaries blur. Some of his
greatest piano pieces, such as
the Petrarch Sonnet no 3,

started life as vocal settings.

“Die Drei Zigeuner" is essen-
tially a song in whatever

identity it appears, although
it takes new shape in not one,
but several, Hungarian Rhap-
sodies. Behind all of his orches-

tral music, and even the most
purely “ orchestral " of his solo

piano music, the voice stands
as guardian and arbiter,

balancing the counterpoint,
shaping and moulding the
phrase.

It was, thankfully, ope of

those Almanac evenings into

which Graham Johnson’s verbal

collations (very well delivered
on this occasion by Richard
Jackson) intruded tactfully and
with restraint It was a stroke
of genius to include one of
Liszt's melodramas: a piano
accompaniment of tbe purest
gotbick kitsch attached to the
recitation of a poem by Niko-
laus Lenau — extraordinary,
and oddly affecting (in how
many purely instrumental
works of Liszt, after all. does
the spirit of melodrama in-

visibly hover!) To include
Berlioz's “Spectre de la rose"
was somehow apt— Litszt him-
self, with bis inimitable blend
of enthusiaism and humility,
would have been the first to
admit that he never wrote a
song, as pure song, half as good.
The quartet of soloists (Bowen,
Walker, Thompson, Davenport)

was decent, even if Sarah
Walker alone throughout- the

evening projected her music
with authentically Iisztian

flair.

Dominic GIB1
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Music August 1-7

PARIS

David Simpson, cello, Noelle Spietle,

harpsichord; Geminiani. Bach,
J.CJS. Bach, Soier, Boccherini (Mon
7pm). Auditorium des Halles, 5
Porte Saint Eustache.

Slnfoaietta de Picardie conducted by
Alexandre Myrac Shostakovich,
Mozart (Thur ILSOpm). Sainl-Sever-
in Church.

All these concerts are part of the
Paris Festival EsthraL Taped infor-

mation in English round tbe dock
(4764 9080).

BBC Philharmonic Orchestra conduct-
ed by Edward Downes. Shostako-
vich and Tchaikovsky. Royal Albert
Hall (Thur).

European Community Youth Orchest-
ra conducted by Eliahu Inbal with
Michel Berof. piano. Ravel. Liszt,
Beethoven. Konzerthaus (Thur).

NETHERLANDS NEWYORK

Amstradam, Westerkerk. Ursiaa Caf-
lisch, organ. Bach, Widor, Alain. Re-
ger (Mon). (24 77 66).

Amsterdam. Oude Kerk. Organ reci-

tals b^WiUemVo^el (Tue) and Vin-
cent de Vries

New York Philharmonic: On the Great
Lawn in Central Park, Leonard
Bernstein conducts a programme of
Bernstein and Tchaikovsky with 30-

list Glenn Dicterow. violin (Mon).

WASHINGTON

LONDON
National Youth Orchestra of Great

Britain conducted by Mark Elder.
Debussy and Messiaen. Cynthia
Millar, ondes martenot, and Peter
Donohoe, piano. Royal Albert Hall
(Wed 7pm).

VIENNA Summer Festival (Concert Hall); Re-

Volksoper Orchestra, conducted by
Ernst Maerzendorfer. Schubert,
Strauss. Arfcandehof (Tbe).

Alexander Jeaner, piano. Schubert,
Chapin. Debussy. Laxenburg palace
(Wed).

mains the same, viz. highlighted by
uport Folk Fes-a visit from the Newport

tival in August, this summer-long
string of popular singers and musi-
cians include

WPS
CT 3

L
I

I

des recital performance
Neil Sedeka. Shirley Bassey, Di-

onne Warwick and Petals Clark.

Ends Aug 27.

CHICAGO

Ravbtia Festival; Beaux Arts Trio.
Haydn, Shostakovich, Rachmaninov
(Mon); New York Philharmonic con-
ducted by Leonard Bernstein. Bern-
stein, Tchaikovsky (Ttie); Christo-
pher Hogwood conducting with Mi-
chad Kiwn forteoiAno. Mozart.
Haydn (Wed); Chicago Symphony
conducted by David Zlmnan with
Itzhak Perlman violin. Rossini.
Bruch, Sarasate, Ravel (Thur).
Highland Park. (7284642).

TOKYO

Stanislav Bunin (piano); Haydn, Mo-
zart, Schumann, nhnpiq. Hitomi
Hall. Showa Women’s College. Sang-
enjaya (Tue). (235 1561).

The Proms way of celebrating

Liszt Day was yet another ex-

ample of the intelligent pro-
gramme planning that seems
particularly to mart; this year’s
schedule. Liszt was the great
speculative intelligence of 19th-

century European music: vir-

tuoso performer, prolific pro-

ducer of bis own music and
enthusiast for that of other men.
traveller, adaptor, absorber of
vast tracts of European litera-

ture and visionary into the
musical future. In Thursday's
two consecutive concerts—the
London Symphony under James
Conlon, preceded by Simon
Preston’s early-evening organ
recital—almost every one of
those creative dimensions was at

least suggested, and a lifelike

Liszt portrait emerged from the
double experience.
The LSO selection of Liszt

orchestral music was festively

unhackneyed, and therefore
especially illuminating of the
occasion. As concert opener we
heard the Two Legends, in
orchestral versions of the more
familiar piano pieces only re-

cently returned to tight (this

was their first London outing).
To anyone who knows the solo
pieces reasonably well, the new
perspectives offered by their
orchestra re-clothing promote,
in turn, fresh inright into a
composer hardly equalled for

ferno,” is a classic outburst of
the sulphurous Liszt.-with its

baying stopped brass, acrid

wind, and central virion of
romantic regret. *’ Purgatorio,"
rather more difficult to hold to-

gether in its slow pace, halting
statement, and. diaphonous in-

strumentation, exposed passing
insecurities in alltbe LSO string

department; but in the final

Magnificat the Finchley Boys’
voices floated down from the
highest tier- to achieve an
exactly-judged effect of seraphic
radiance.

It’s a work at once grand in
conception and unequal in

execution—was there another
19th century composer of
similar stature who could so

often be both, in the course
of a single large-scale work?
The Preston organ recital,

delivered with tremendous
authority and panache, had
seemed to force concentration
on this question. The gigantic
sonic thunders and grandiose
pealing chorales, the endless
chromatic slithers and contra-
puntal ingenuities out of which
both the BACH Prelude and
Fugue and the “Ad Nos"
Fantasy and Fugue might be
said to be made, certainly stun
innocent ears into exhausted
submission. The reminder of

the hollow, unsatisfying side to
Liszt’s creative persona was
probably necessary, but on this

occasion it was also slightly
unwelcome.

Wax Loppert

The Northern Sinfonia under
Wilfried Boettcher visited tbe

his ability to re-think and re- Albert Hall on Friday for a
form musical inspiration (his
own and other men’s) into
alternative performing guises.
" St Francis of Assisi ", sounded
on gentle concord of winds and
limpid divist violins, gains a
wholly new “ interior lighting
does it also lose a degree of
musical consistency and
cogency ?

An extension of the same
thought and compositional pro-
cesses came thereafter, with the
Schubert/Listz Wanderer Fan-
tasy for piano and orchestra.
The Schubert original is boldly
drawn out on a grand sound
canvas; but in terms of the
dramatic tensions that a
Schubert solo pianist can
explode out of the very fibre
ot the notes, more is finally lost
than won — a single piano can
be terrifyingly insistent, and a
piano-with-orchestra simply can-
not. But the large, calm body
ot tone and the perfectly
adjusted style of Jorge Bolet.
who was in superb form and
who is currently matchless in
this repertoire, worked its pwn
manner of compensation.
Orchestral support more closely
attuned to his particular ways
of commanding the instrument
would have worked even more.

After the interval Conlon, a

mostly-Mozart Prom (which
included a most elegantly turned
and finely shaded account of the
C major Piano Concerto, K415,
by Imogen Cooper). The inser-
tion into the second half of
George Benjamin's A Mind of
Winter (1980-81) for soprano
and chamber orchestra, which
the composer himself conducted,
made for a gleaming, refreshing,
very attractive 20thrcentury
interruption.
Benjamin has set the short

Wallace Stevens poem in an
orchestral texture of startling
vividness—a landscape of wind
and snow conjured, up in a few
simple strokes (and by means
of a tellingly economic use nf
harmonic contrast). The wbolo
piece doesn't seem to move far
beyond its opening mmraif(c
and the vocal writing (at least
as demonstrated by Teresa
Cahill in frayed voice) is less
interesting than the instru-
mental. ' Nevertheless,' ‘ Benja-
min’s cool accomplishment is
remarkable.

.
• /

Max Loppert

Russian bass ill
The Russian boss Paata Bur-

. . .— — — • - ohuladze is unwell and unable

t
advocate of the two to perform Shostakovich’s Suite

Lisrt symphonies (as his recent on Verses of Michaelsneelo inErato recordings attest), re- the BBC PhtiharmonteTPrmnturned to conduct the rarer of on August T.
"

'

f
per/°rm' Edward Downes willnow con-

St?nsiflvlty. duct a revised programme
and accomplish- -with violinist Dmitrvment. The first movement. “In- Sitkovetsky
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ORand Gas Exploration
The fall in prices has forced the oil companies to cut development budgets

and re-examine their strategies just when more finds are needed

Cutbacks bring risk for supplies
THE COLLAPSE of c4 pgfGtjs

this year in. $ wild swing; front
$80 to $IQ per bgrrol hss given
a pesversejy optpnistic signal to
most qU- consumers about the
state o£ world swriSes.
Most obviously it procbdiaed

that oil is once again in
abundant supply and that the
Organisation

.
of Petroleum

Exporting Countries (Opec) has
lest its power Over the oil

market; perhaps for several

years.' -

toper pd prices appear -to
have sUmidated at least some

. increase iq consumption by
motorists and companies with
the capacity to switth frum the
use of gas to pa. If lower prices

(say $15 to $17 per barrel) were
to be sustained for a year or
two, a significant farther shift

back: to ofi might well occur,

while the stimulus to invest in
exploration sod energy con-
servation. would be nuKh
weakened,
This process has hew seen

by many commentators as the
more or less benign operation

pf the prieo-'mediiBlsm in a
market which has been under a
cartel for far too long, lower
prices would bring demand and
supply back into balance by
stimulating fhe worid economy,
an«t toe demand for
energy; by nuking <dl relatively

more Attractive than competing
fuels, and by yeducfcig the
incentive for oil companies to
develop new sources of supply
or pump oil the most
wpwiflw of existing

.
wells.

Major cutbacksin capital ex-
penditure announced by almost
every oil aampany have caused
little alarm, - and surprisingly
little comment outside the in-

dustry. The 'Texas companies
which dritiimrand other
equipment «« already suffering

acutely, with worse in store.
This summer the Hughes Tool
count of rigs operating in the
U$ aqd Canada fell tjo 705 com-
pared with 2,200 a year earlier.

In the north east of England
and Scotland, toe ftfil force of
the storm has yet to hit the
yards which fabricate modules
and jackets for North Sea. rigs:
When it does, catia for an eas-

,

ing of the tax regime are bound
to increase.

Serious though toe impact on
employment may be, the more
-important effect is likely to be
' on toe security of supples of oil

for toe Western nations. For
just at toe time that oil priees
are tolling, discovery of new
sources of oil ha$ been getting
more difficult. A recent paper
by Shell shows {hat the cumin
latfye discovery of new oil has
been tolling Steadily in relation
to the number of exploration
weUg drilled in. recent decades,
^rito A marked tendency tor toe
graph tp flatten ip recent years.

The Shell paper observes;
This tofl in the fliscoywy rate

has qqcurred lq spite of toe
many considerably advances in
the industry's technical capa-
bility, notably seismic, where
today's systems gre 10 to 50
times more effective than a
decade ago. This decline in rate
is also in spiite of the increase

m toe number of exploration
mrifes drifloj jn recent years,

"

Of course, surprises are in-

herent in tip Process of explora-
tion, so that it would be foolish

to rule but the possibility of
major new oil finds in toe free
world outside the Gulf states,

perhaps in (the far north.
However, recent history does

indicate that the Middle East
remains toe richest area for
exploration as well as holding

half toe world's known oil

reserves. Most of the more
accessible parte of the non-com-
munist world have been
examined by geologists, so that

chances of flmHng a large cheap
supply comparable to that of the

enhanced recovery techniques
for extracting toe last drop of
oil from existing fields.

According to Shell, the upper
lipilt for the range of invest-
ment costs by 1990 is likely to

be about $60,000 per barrel a

By Max Wilkinson, Resources Editor

North {Slope of Alaska or the
Brent and Forties fields in the
North Sea do not seem to be
high.
During the next 10 years,

therefore, the cost of finding
and developing new oil sources
is generally expected to rise at
an increasing rate. In the North
Sea, for example, developments
in toe mid to late 1990s will be
in deeper water or will require
more advanced techniques for

extracting small quantities of
oil from difficult strata, or

day, or about three times the
cost of North Sea developments
in 1975. Oil from toe Gulf will

then be much cheaper at a little

over $20,000 per b/d in invest-
ment costs (at 1983 prices).

It is clear therefore that toe
incentive to invest has been
dramatically reduced just at a

time when the cost of reDlacirq
reserves as they are used up is

rising steadily, even steeply.
According to a survey by the

New York-based Petroleum
Analysis, toe average expendi-

1981

|SmwjKftaiu.u mi—m»
1982 1983 1984 1885
Badudes Soviet BtaoAfarth AmericaAChlna

tore on exploration and develop-
ment for each barrel of oil

discovered by the 21 largest US
companies rose from $6.2 in
1984 to $8.7 in 1985. Moreover,
toe range of costs was very
large, from $3.4 for Tenneco to

nearly $29 for Standard Oil.

On average these companies
replaced only 85 per cent of
the reserves which were used up
in production after a good year
in 1984, when discoveries were
110 per cent of production.
However, the general trend for
US companies is for a gradual
depletion of their reserves.

This reflects the facts that

new oil finds in toe North
American continent are tending
t« be smaller, while prospects
elsewhere in the world now
Scorn less bright than they did

a few years ago.

The North Sea oil fields, for

example, are to A mature phase.
Any major new discoveries are
likely to be to much more
hostile waters to the north and
west where new and unproved
technology will be required.
Exploration to the continent of

Australia has yielded no further

major oil fields after the dis-

covery of toe Gippsland Basin
fields in the Bass Strait.

Exploration in the China Seas
has been very disappointing.

Elsewhere, oil companies have
had to weigh A combination of

environmental and political

hazards which have tended to
<uBrinish toe attractiveness of
exploration.
The fall to oil prices has

therefore forced most oil com-
panies not merely to cut ex-

ploration and development
budgets by 30 to 50 per cent;

but to undertake a fundamental
reexamination of their strate-

gies.

The rig Polar Pioneer is towed through the Suez

Canal eat route from Japan to Bergen to begin a
fire-year contract with Norsk Hydro. It is the

biggest object to have negotiated the canal

development, the emphasis was
very largely on speed; main-
taining high momentum cm pro-
jects was the critical factor.

In the present climate, toe
priority is cost and by adjust-

ing our approach significant

savings are possible."

Though Shell emphasises that
exploration will remain the
"seed com" of the group's
future, it seems clear that the

more cautious approach to de-
velopment will result in defer-
ments and perhaps a large re-

duction to annual capital out-

lays. The distress of toe supply-

ing industry is already working
to the oil industry's advantage,

with costs fbr hiring rigs and
fabrication pushed dramatically

down by competition and over-

supply.
In Britain, there have already

been claims of "dumping” of
oilfield equipment by US com-
panies anxious to recover mar-
ginal cost to the North Sea.

Even so, a strategy of re-

placing oil reserves by buying

This has ranged from the
sharp decisive reaction of

Exxon, which announced a

26 per cent cut to capital

expenditures this year from a
planned $8bn and a 15 per cent

reduction to its workforce, to

the much more cautious stance
of Royal Dutch/Shell, which
emphasised the need for con-
tinuity in its exploration pro-
gramme.
As Mr Clifford Garvin,

Exxon's chairman, succinctly

remarked: "At $10 to $15 per
barrel it is simply not as attrac-

tive to look for pil as it was
before. Moreover, companies
that do the looking are going to

have less money to do the job.”

Shell has tended to emphasise
the need to keep up toe
momentum of exploration as
much as possible by cutting
costs and ending new and
cheaper engineering solutions

for developingreserves.
As Mr Bob Reid, chairman

of Shell UK said recently: “In
too earlier stages of North Sea

assets from competitors more
overburdened by debts may
well seem preferable to the un-
certainties of exploration. So
far the major companies in a
position to do the buying have
been biding their time to the
expectation that companies with
distressed cash flow will come
under greater pressure to sell.

For the stronger independent
companies with operations con-
centrated in the upstream ends
of toe business, greater inte-
gration into toe downstream
either by merger or acquisition
must begin to look relatively
more attractive.

From several different points
of view, therefore, exploration
is likely to be under pressure.
Large low-geared companies
with an eye to a future recov-
ery of oil price will undoubt-
edly keep exploring, but they
may divert some resources to
acquisition.

Small, highly-geared inde-
pendents are unlikely to be
able to afford to explore much
even where they see excellent
prospects, and the indepen-
dents with less debt, besides fol-
lowing a prudent capital ex-
penditure plan, may well con-
sider diversification out of up-
stream oil. British Petroleum's
decision to spend some S500m
buying into the US animal
feedstuffs industry may provide
an example for such companies.
All these varied decisions

will be viewed against the gen-
erally rising cost of finding
and exploiting oil reserves, and
an accepted wisdom in the in-
dustry that oil prices may re-
main below $18 to $20 per bar-
rel for several years while
most Gulf states remain under
strong pressure to maximise
output to keep up revenues.

However, there is also an
overwhelming probability that
oil prices will rise again, per-
haps very steeply as reserves
outside the Gulf begin to run
down and the world once again
depends on toe Arab countries'
supplies. This could happen at
any time within toe next five
or six years.
Meanwhile, toe greater the

depression to prices and the
larger the cuts in exploration
and development, the greater
will be the rebound.
When this happens the oil

companies which have prepared
themselves to take advantage
of recovery will be in a com-
manding position. Meanwhile,
they will need nerve, judgment
—and money to make invest-

ments which cannot be justi-

fied on present prices but de-
pend on a gamble about the
timing of toe next recovery.
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The refinery
atyour
serwice
Saras refinery was planned,

built and equipped to process customer’s crude oiL

It feu a yearly processing capacity of 18 mSBon

metric tens and sack a flexibility as to admit,

stock (in the huge tanks system of 3,6 million eu. mt)

and handle any kind of crude o3

through the many processing stages

asked by the customers, offering a range

of tefuied products that can meet every requirement.
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Outhere it’s always
FisherTimeL

Offshore, you can’t afford less than the best

Fisher Controls has been helping the oil

industry roll out the barrels for over 75 years.

Our broad oil and gas application expertise

helps us develop and deliver the platform

control and production process management
solutions you need.

Yonr partners in productivity. Fisher quality

goes beyond proven product reliabilityfor

long service life.We design and install the

computer-based management and control

systems and provide the valves, regulators

and instruments that efficiently match your

needs. We know that when you need help,

you need it yesterday That's why we maintain

engineering and service facilities near you.

Give your local Fisher office a call

You won't get a sales talk. You’ll get assistance-

from a technical partner who can help teep

your production at peak efficiency and

maximise the return on your investment

Fisher Controls, Oil and Gas Industry Group,

Meridian East, Leicester LE3 2WU, England.

Telephone: Leicester (0533) 822822.

The Fisher process. It works.

FISHER*

Fisher Controls
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41 LANDWARD OIL & GASwB ML am Europe’s leading onshore
JOURNAL

This quarterly magazine with a 7000+ circulation, covers all

areas of the onshore til and gas industry, including: seismic,
drilling, exploration, production, economics, technology and
research, together with regular international features. The
October issue will preview the Onshore ’86 exhibition
and conference, as well as the Landward Oil and Gas
conference.

m grm atm LANDWARD OIL & GAS
CONFERENCE

$r:' WmrfW 24/25 November 1986m ap RIB LONDON, HILTON.
IBC announce the third Landward 03 & Gas conference. A
significant portion of this year’s programme will be devoted
to evaluating the economics of onshore oQ and gas activity,

as well as technical developments in seismic and drilling

techniques, a study of exploration experience in the Paris
basin and important environmental considerations. At a
crucial time for the onshore industry, this now weO-recogniset
annual conference win provide a forum for a strong and
positive evaluation of potential opportunities.

Supply and Demand
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j*FosabtaNewGas tram
USSR & Algeria 1irnt{
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North Sea

ONSHORE CHINA ’86
9/13 DECEMBER 1986

The publishers of Landward 03 & Gas magazine are planning
a study group tour to the Onshore China *86 exhibition and
conference which w31 be hekL in Guangzhou (Canton), China
from 9th to 13th December 1986. The travel package includes:

* Return flight from London to Guangzhou
* 7 nights hotel accommodation at the 5 star Garden Hotd

in Guangzhou including breakfast, service charges and
taxes.

LANDWARD OIL AND GAS
IBC TECHNICAL SERVICES LTD
BATH HOUSE, 56 HOLBORN VIADUCT, LONDON EC1A 2EX,
TEL: 01-236 4080 TELEX 888870

Rigs standing idle
ANYONE WANTING evidence
of the extent of the damage
caused by the fall in oil prices

to cancel, and just one during
the remainder of the year. The
pattern seems roughly the

to activity in the North Sea same across the industry.

need only walk along the beach
at Great Yarmouth or Aber-

Some plans have been
merely postponed rather than

deen and count the number of cancelled. The emphasis, which
great steel rigs standing off- was once on speed—so that oil

shore waiting hopelessly for could be brought on stream as

something to do. quickly as possible—is now on field.

At the latest count, there cost and on caution. How companies cope in these
fCT, LONDON EC1A 2EX. were about 40 idle rigs in the Not only is the potential cash- difficult .times depends more

North Sea, compared to five a flow from any discovery much than anything on their size. The
gs£ year ago. There is now less reduced by lower oil prices, major oil companies are pro-

exploration and appraisal work companies which embarked on tected by their downstream

Morecambe.
However, gas development

will scarcely keep the offshore
fabricators busy, as the size of

the gas structures is relatively

smalL A typical Southern Gas
Basin jacket costs £7m, com-
pared to about £50m for the
jacket ordered for the Tern
field.

How companies cope in these
difficult .times depends more

Please supply farther information on:

Advmfems Rates LANDWARD OIL A GAS

Subscriptions
BATH HOUSE, M HOLBORN VIADUCT

LOO Conference
LONDON BCIA ZEX

H Onshore China '86 Study Tour.

going on than at any time for exploration under the impres-
the last three years. sion that the Governmenttie last three years.

When tlie offshore industry

tected by their downstream
interests, by their wide geo-

graphical spread of acreage and

last went into recession in 1983 now find that their tax shelters
it was smartly restored to have collapsed as the Income
health by a package of tax against which to offset explora-

wouRL pay for most of it may by strong balance sheets,
now find that their tax shelters while even the largest com-

COMPANYNAME

POSITION

ADDRESS

TEL No.

changes, which had. the effect

of making the Government pay
for about 80p of each £1 spent
on oil exploration in the North
Sea. From near paralysis

have collapsed as the income pani pj; would eventually have to
against which to offset explore- pull out of ^ North Sea
tion costs has been cut by two
thirds.

The large cuts in exploration

gether were oil prices to stick

at $10 for ever, on any reason-

able hope of recovery the
budgets already announced by majors wiu want to keep a toerrom n-r, Jr™***? nearly all companies operating : n th P water

activity sprang back to record ^ ^ North may well be
111 me 1

levels within a year. followed by still largerones. The Both bp and sneu presented
Such a dramatic recovery ^ nw?d ^ on Qil a conference of energy econo-

thas time is tneancelTObte. price assumptions o£ about $15 mists meeting m London last

While the industry is bleating
t0
mq a barrel for the rest of month with a view of the North

for further fiscal incentives— ^ a forecast which many Sea which if not exactly opti-

perhaps a package of measures companies have now replaced mistic, was not uniformly
to lower the rate of PRT and a lower range of $10 to pessimistic either.

Jt? $15, and some believe even Mr Robert Reid, chairman and
that might prwe tto higfc. chief cecahvc of SheU UK

S? GSrer^ent^mii?
R
Li. ^ only «ctor in **ich said : “We shall certainly do

Ilkfilv to take anv such radical dr411in^ 13 51111 going ahead on what we can to keep up a rea-

steij But eren^ if it did. it
8,5116 i* in the Southern Gas sonable level of exploration

would not be able to reverse r

v

0^ u
1:1111 to

the decline caused by a drop in F1*1 Br)tish Gas is paying for believe .that a hiatus in explora-

the oil price of more than 60 ** “PR1165 k*ve
^
a
i
le
2.
ino^^2 11011 and appraisal drilling will

per cent **y «onH>ansoti with the phmge be allowed to last too long.”

The consequences of lower ££." Mr Basil a managingSSr SS3se directorof BP, forecasta modest
ably only Just beginning to

in the rest of the North Sea recovery in oil prices and
show now. The movement was dSSm is pointed out: “The planning

“S Up SoiSdtSSt^iS^or lead time for most of our activi-
11 took the industry some

ibere is some reasonable ties 15 five to 10 years, and I

SetiflndtaTa ^Sl find it hard to believe that

amount of oil. In the case of between now and .then prices

SeT^theMhalfoftiiifvS wells where prospects are poor win not. recover significantly.

Sj ^eU dSS dS the Department of Energy is although perhaps not to the

Jte ^SnfbSf it KoS^tl becoming Increasiiiglg willing to level of the early 1980s."

be much lower stW. relieve companies of their com- However, he did say that oil

I Last year Lasmo was planning nutments. prices were likely to remain
to participate in 26 wells in the Meanwhile, development is low by past standards until the

North Sea during 1986. Its goihg ahead fairly smoothly on end of the decade with conse-

budget has now been cut in g® discoveries in the North quences for activity in the North
half, with about 13 wells drilled Sea* w1^ a series of large pro- Sea. “The level of acivity will

by the end of the first half, jects under way in fields such fall off, and there are going to
some of which it was too late as Audrey, Amethyst and be some casualties In the pro-

Both BP and Shell presented
a conference of energy econo-

mat did you do at the banktoday dear?’
‘Oh nothing much-the usual (by stiff.’

Banking is not what it used to be.
The quiet days when the job was purely desk-

work are fortunately gone forever.

Ibday the key words describing SDS' attitude

are involvement and enthusiasm.
We like to see projects grow, not only on paper -

we want to get the feel of things. Even if the going is

sometimes rough.
If you heed a financial partner in Denmark with

enthusiasm to match your own, contact SDS!
You will of course find us in Esbjerg, the centre

of offshore activities in the Danish sector of the North
Sea - and you will also find us in about 400 other
places throughout Denmark.

With rapidlygrowing international involvement,
backed by ability and financial strength, we have
more than ordinary banking to offer. Try us, we have
some great people with good sea legs. sds

SPAREKASSENSDS
Denmark. Head Office:

_ 8 Ktageaa Nylon; DK-1050 Copenhagen K. Telephone +45-1-13 13 39.
Woe 1S74S Mbfd dk. Fax: +45-1-11 63 72. Cables, sdsaving. SWIFTAddreas: sdsfdk fcfc.

Eobjerg Branch:
28 KoagEBagade, DK-6700 Esbjerg. Telephone: -45-5-13 IS 22.

- IJolted Kingdom. Subsidiary Boole
London Interstate Bank Ltd.. 4 Hi floor Bastion House. 140 London WUL Lmdon ECZY S ON.

Telephone: +44-1-606 8890. THer884 161 libldn g. Fax: +44-1-60039 67.
Sfosapore. RcpratrntBlive Office

pessimistic either.

Mr Robert Reid, chairman and
chief executive of Shell UK,
said : “We shall certainly do

Mr Basil Butler, a managing
directorof BP, forecasta modest

relieve companies of their com- However, he did say that oil
mitnxents. prices were likely to remain
Meanwhile, development is low by past standards until the

going ahead fairly smoothly on end of the decade with conse-
gas discoveries in the North quences for activity in the North
Sea. with a series of large pro- Sea. “The level of acivity will
jects under way in fields such fall off, and there are going to
as Audrey, Amethyst and be some casualties in the pro-

Troll Field

Gas deal is signed
THE US?60bn Troll/Sleipner
gas sales deal looks set to estab-

lish Norway as Europe's largest
gas exporter.

per cent to 24 per cent by the
year 2000.
Operator for the first phase

of Troll development will be
It was signed in June between Norske Shell, They will install

Statoil and a European con- a 30-well platform in 1,100 ft of
sortium led by Ruhrgas AG of water In the eastern part of the
West Germany and including 46 Tcf reservoir. Development
BEB and Thyssengas of West of the western part of Troll.

Germany, Gas de France, which also contains 320m
Belgium’s Distrigas and Gasunie barrels of oil, has been delayed
of the Netherlands. until there is an Improvement

Deliveries are expected to in the oil price,

begin In 1993, but some concern One fixed platform is planned

% reservoir. De^opment open for a
of the western put of Troll, through the DK sector and a
which also contains 320m future UK deal, using the Frlgg-
barrels of oil, has been delayed St Fergus fine.

lmprOTem€nt There ere still several issue,

fiwri la -nlannod 10 1x5 tackled. Troll straddles

for four blocks and two licence
for Sleipner, which is expected _____ +*,»

existing Stapipe/Noxpipe system
to Emden.
The second possibility would

be a 36 in, 228-km pipe to
Sleipner, and then a 38 in,

829-km pipe to Zeebrugge. Stat-

ed as still keeping its options
:

open for a posible route
through the UK sector and a
future UK deal, using the Frlgg-
St Fergus Kne.
There are still several issues

,

to be tackled. Troll straddles !

has been expressed that the for Sleipner, which is expected ™
roitiriaK the restiitiion

S°SS^ric?
£o?U^/S ra

SafreM^tiifuK
99^^ of mifflSSm Troll. Sd anan oil price or US$30/barrel. deal vetoed by the UK govern- --t-noi-- norinH

The total volume of gas. ment would have involved three
involved is 450 Bern. DeUveries platforms. Total reserves in 2^0 whenthe sinrolvaia^
in 1993 win start at a level of Sleipner are 190bn ciun. Initial

me aKre<^
|

4 Bcm/year, reaching 20 Bern/ development wtl be centred on “rT
65-

.,, , f
year in 2000. The first supplies the eastern 50bn cu_m. The wes- 1”11 fuitiier com-

tem structure contains carbon pbcated by Norsk Hydro s plan
|

IBenhui Street- * 284KU0B&iiMiag; Raines Plies, Stnsapore 01M,
mephone: +65533 25 77. TUex 2900 1 ceedara. Fax: +6553275 B3.

Jmp*a. Kejwe*cnisa.dv»: Office
IjchiruiwaKho Osaka Bnfldlns. * 7Q3. 3-3 Uddsaltnkho l-cbooe. Cblywla'^ku, Tb)

TMfptajoc +815501 8649. -ftkacj 33326 sfcnbtay. Fix- +815-5920874.

4 Bcm/year, reaching 20 Bern/
year in 2000. The first supplies
are likely to be from Sleipner
as Troll is not expected to come
on stream until 1996.
As a result of the contract,

Norway will nearly double its
annual gas output from last
year’s 25 Bean. It will also
increase Norway's share of
European gas supply from 13

dioxide. to use Troll gas for injection

There are two possible pipe- Oseber*. Hydro plans to

line routes. The first is through tasbdl a five-wel! subsea system,

the 36 in line to Frlgg. By the ^ T™11 Module, in 1,000 ft of

time Troll comes on stream,
Frlgg gas will be nearly
depleted. From there, the route
would be to Heimdal and the

--yourswhenyouneed it

The Offshore Supplies Office has ah the up-to-daie information
on offshore oilandgas related activities . Our aim?To help the
UKoffshore supplies industry seize the largest

possible share of the market; to gtve operators
•worldwide the fullfactson suitable British

suppliers ofequipment and support services.

Iftfe also encourage relevant researchand V.

development by British Industry: advise onjoint

venturesand licensing arrangements.

Hulk to us - ringGlasgow (041) 221 8777. Orwrite to:
wst

OffshoreSupplies Office.Alhambra House.45Waterloo -B
Street. GlasgowG2 6AS.’telex 779379. «

Offshore

Office

water in the eastern part of the
reservoir. Xt will draw some
70m cfd of gas during 10 years.

There is still no clear picture
how Norway’s new taxation will
affect the economics of TroIL
But clearly, government fears
that Europe’s largest offshore
field would be uneconomic with-
out them, forced the tax changes
through.

There is still a question
whether the huge influx of Nor-
wegian gas on to the European
energy market will depress
prices. The Troll/Sleipner deal
is unusual for Norway in that
It is based on a supply rather

!

than a depletion basis, and tied
!

to an Indexation formula.
!

For Gas de France Troll/
Slerpoer gas will be pegged 1

40 per cent to heavy fuel oil,
35 per cent to domestic fuel oil i

and 25 per cent to the French
inflation rate minus 1 per
cent.
The TroH/Sleipner deal eases

Western Europe's reliance on
future gas imports from the
Soviet Union, at least tem-
porarily. The interest expressed
by southern European countries,
particularly Spain, in buying
Norwegian gas. Indicates Nor-
way’s penetration of Algerian
export markets.
But Soviet and Algerian gas

is cheaper to produce than Nor-
wegian, and there is little

reason to assume that the two
countries will not step up com-
petition and depress prices.

M. K

cess." be said.

Some of those casualties will

be in the offshore supply indus-
try, which is already feeling the
pinch. Owners of rigs are now
desperate to rent them on any
terms at all to avoid paying the
maintenance and insurance costs
of leaving them idle.

Rigs are being hired in the
North Sea at daily rates of about
$10,000, about one sixth of
prices reached in the late 1970s.

The other casualties are
likely to be the small UK
independent oil exploration
companies, which are dependent
on the North Sea and whose
revenues bare fallen sharply so
that they have not enough cash
to meet their obligations, and
borrowings are escalating alarm-
ingly.

In any but the most optimistic
view of oii prices, there can be
scant future for these North
Sea small fry. Neither are they
likely to be rescued by the
Larger companies, as their

;

modest stakes in the smaller
i

and more marginal fields com-
bined with their weight of over-
heads must make them un-
attractive to the majors at

almost any price.

The most likely route to sur-

vival is a wave of mergers
between the independent com-
panies, to build more stable,

robust entities.

Such upheavals and tire lapse
in exploration and drilling

activity in the North Sea may
have serious consequences for

the 1990s when oil from, pro-
ducing fields starts to run down.
The immediate prospect for

North Sea output is almost un-
changed by the drop In the oil

price.

Even with oil below $10 a
barrel, the major fields more
than cover operating costs,

which are easily in single

figures. Almost regardless of

what oil prices do over the next
three years. North Sea oil pro-
duction will be almost un-
changed, although towards the
end of the decade the effects
of investmentnot madenow will
begin to show.

The oil price will have to
rise a long way before this

poor exploration picture
changes. Most of the oil yet to
be found in the North Sea is in
small and marginal fields that
probably need an oil price of
more mad $20 a barrel to
become viable.

The outlook for development
is nearly as grim as for explora-
tion, with most of the projects
which looked promising last
year now firmly back on the
shelf. As recently as last sum-
mer when operators were look-
ing with some confidence at an
oil price of $27 a barrel, stock-
brokers Wood Mackenzie fore-
cast that new fields containing
some 2bn barrels of oil would
be brought on stream by the
early 1990s, involving a total

capital expenditure of more
than £8bn.
Now such forecasts look far

wide of the mark. According
to figures by the Institute of
Fiscal Studies, of the six major
new fields which were due to
be developed shortly only one
is profitable with oil at $15, let
alone at $10.

The lull in development
activity is therefore hardly sur-
prising. Only two new oil de-
velopments are going ahead on
schedule—the Shell/Esso Eider
and Tern fields which should
start to produce at the end of
next year.

Lucy Kellaway

Norway

Dismay over

tax changes
THE NORWEGIAN Govern-
ment's proposals to change the

North Sea tax structure were
greeted initially as a step in

the right direction. But the
operators' organisation NIFO
was quick to respond that it

was unhappy with the govern-

ment's suggestions.

Even though the oil industry

regards the country as the
“last big oil in Europe,” the

general feeling about the future

is that ’* you still have to

swallow hard before going into

Norway."
The new concessions are

expected to come into force in

January 1987, if approved by
Parliament in the autumn.
There are four principal

changes:

• International companies will

no longer have to carry rtate

interest (through Statoil)

during exploration. Norwegian
companies bare been exempt
from this ruling. Savings for

the foreign companies as a

result of this concession could

be US$130m over the next four
years.

• Royalties (presently 8 to 16

per cent) would be abolished on
future developments; but there

has been no move to ease

royalty payments on present

production, or developments in

progress.

• Depreciation allowances
would start from the first year

of investment instead of the first

year of production as today.
>a

• The 1980 ” special tax " will

be reduced from 35 per cent to

30 per cent. But this conces-

sion could be effectively can-

celled out through changing the

rules for uplift, an investment
allowance against the special

Tax. for new investments.

NIFO says the positive de-
ments in the changes will apply

only to future fields, and the

first of these to come on stream
will be in 1993. Changes are

needed today, it says, and
cririses the government for not

keeping to promises made in

1975 and 1980 that the tax struc-

ture would be changed for the

better if the economic situation

indicated.
The new rulings only re-

distribute the tax burden over
more profitable fields, NIFO
claims. The abolishing of up-
lift could mean losses as much
as NKr 1-1.4bn (10") over a
10-year period for certain fields

or companies, NIFO says.

Ten-dollar oil spells trouble
for Norway's offshore industry,

where field development costs

are about US$20 a ‘barrel. This
brings into question the future
economics of all imminent
developments such as Troll.

Sleipner, Gullfaks, Oseberg,
Snorre, Draugen and Heidnm
unless of course taxation or
prices, or both, change for the
better.

Just as everywhere else in

the world, companies in Nor-
way have bean cutting explora-
tion expenditure. Only 35 ex-
ploration wells are planned for
this year, and 25 for next, com-
pared with 50 last year. Most
of these are commitment wells
rather than new investments.

Seismic acquisitions are ex-

pected to remain at approxi-

mately the same level -as last

year, scene 110,000 fcms. The
reason for this apparent
anomaly was attributed by one
oil industry wit to a quirk of

human nature:
*• if you show an accountant a

drilling rig, he sees a big lump
of metal which costs a lot of
money to construct and costs a

lot of money to run. If you
show him a seismic programme,
all he sees is a pile of paper."

Nevertheless, developments
axe continuing. BP expects to

produce the first oil from Its

200m barrel Ula field in

September, six months ahead of

schedule, at an initial rate of
26,000 b/d. BP says the cast

of the project is NKr 8.61m.

down some NKr lbn from its

first estimate. BP is stOl

evaluating the development of
Gyda, which holds 150m barrels,

and is probably a marginal
project.
Norsk Hydro intends to con-

tinue developing its oil dis-

covery off Haitenbanken. and its

plan to inject Troll gas into the
Oseberge reservoir. All

partners now approve the gas
injection plan, it says.

Companies have until October
to submit applications for the
llth licencing round, when
acreage in the Barents Sea will

be on offer. The price.of a data

package with 12,000 kms of

seismic for acreage in the
Barents Sea between 72" and
74°N, NKr 8m, gives a pre-

liminary illustration of the costs

to be expected.

The failed merger between
Saga and Elf Norge has been
one of the chief preoccupations
of the Norwegian oft industry,

this summer.

Saga has most of its assets

in the Gullfaks and Oseberg
fields, which are yet to be de-

veloped, and are marginal at
the preent oil price. Elf with
its Frigg production is one of

the giants on the Norwegian oil

scene. At a 15-dollar oil price.

Saga’s assets have been
estimated at 70bn (10*) NKr,
at a $20 price they are lOObn
(10*) NKr.
Saga still has to find some

US$200m to fond its North Sea
investment programme over the
next four years. Norsk Hydro
has declared an interest in ex-

panding Saga’s working capital

by NKr 500m, but not, they
say. In taking over.

As Saga is Norway's third
domestic oil company, after

Statoil and Norsk Hydro,
securing Its financiar and in-

dependent future is. regarded as
a topic of importance .for most
of Norway’s politicians. The
Conservative Party (Hoyre) has
said that it would not oppose
any effort by the government to
inject cash into Saga, to keep
the company independent

It says it is sceptical about
any approaches from Norsk
Hydro, or even Statoil, which
could lead to a merger between
Norwegian companies. The
search for white knights con-
tinues.

Maria Klelmas
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SNAMPROGETTI, the inter-

national engineering contra-
ctor and technology company
of the ENI Group, is working
worldwide on the develop-
ment, design and construction
of industrial facilities and as-
sociated infrastructure which
indude pipelines and plants
for offshore processing, refin-

ing, gas treatment, fertilizers,

chemicals, metallurgical pro-
cessing and waste treatment.
With a background of more
than thirty years of professio-
nal experience, SNAMPRO-
GE1TI is able 1o offer its dienfs
highly qualified services ahd
support covering a rangeTrom
individual packages of inte-

grated services up to comple-
te "turn-key" projects.
The scope of these services for
most projects indudes: techni-
cal and economic feasibility
studies, conceptual design,
project financing arrange-
ments, commerdalarid techni-
cal management, basic and
detailed engineering, risk
analysis, procurement, quality
assurance construction, train-
ing ot skilled workers and
pant operators, plant start-up
ond operations, product mar-
keting assistance.

SnamprogetU
ready for any challenge
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Canada

More pleas for aid

Offshore Contract Drilling Companies ($m)

THE PRICE collapse has
neutralised a revival in
Canada’s oil industry. With the
removal of restrictive govern-
ment controls, the industry was
looking- forward - to. a bright
future. If the oil price held. It
t*SL • . - -

The Conservative govenasteut
scrapped the fonr-year-old
National. . Energy Program,
which restricted prices,

markets and foreign invest-

ment It also introduced the
phasing opt of the Petroleum
Incentives Program, designed
to encourage frontier explora-
tion in the Arctic and offshore.

Thp - sew measures were
designed to deregulate oil and
gas'- prices, eliminate the gov-
ernment’s back-in on frontier
exploration, bring in tax and
royalty cut? over the next three
years, and make tax credits in
frontier exploration success—
rather *Han performance—
motivated. .

But the price stamp has left

Companies - clamouring for
bigger and faster tax incentives
and loan guarantees from the
government, and a postpone-
ment - in gas deregulation.

Canada's provinces are. - also

bickering with one another
over.which one needs govern-
ment help most

Ih ATberta, which produces
90 per cent of Canada's oil,

only some 37 out of a total of
over

-

500 available rigs are
working. The expectation is

that even this figure will

decrease. Exploration program-
mes have been cut by 75 to 80
per cent and companies’ cash-

flow halved.

The provincial - government
of Alberta recently introduced

a c$2Q0m aid programme to

. increase industry activity. . It is

intended' to subsidise develop-
ment drilling, well servicing

and geophysical work but to
benefit from the package, a
company must have cadi flow.

Nick Taylor, president of
Locbeil Exploration and leader

of the provincial liberal Party,
criticised It saying it would
help “oriy a well-heeled com-
pany"

Nor is the aid paricage likely

to assuage the call for tax
cuts. Companies have been
urging Mr Mazed Masse, the
new Federal Energy Minister,

to speed tip the end of Petro-

leum Gas and Revenue Tax
(PGRT), same IQ per cent of
revenues. -This could boost foe
producers' flagging budgets by
C$700nr but will again only
benefit foe top 52 who actually

pay POST, out of a total of

2,000 producers.

paniee very definite advantages
to pursue high-risk exploration,

and to -incur considerable

dfots. The idea of a tax break
to pay off loan interest to a
bank, ot in foe caae at

.
larger

companies to invest outside

foe country, is- unlikely to

gather many supporters out-

side the oil industry.

But foe Federal government
is giving- foe impression of
bowing to industry pressure

over the question of develop-

ment of the Hibernia field,

located offshore Newfoundland,
foe Mobil-operated field holds
reserves estimated at lbn
barrels. The Federal and New-
foundland governments finally

approved - a Hibernia develop-
ment plan, costing Cjffihn, and
stipulated 22 conditions.

Hibernia wfll be foe -only
major new field in Canada for
foe next few years. Project
economies were calculated using
an oil price of $20$25 when
it comes on stream in 1992.

Following foe price fall, foe
chairman of state-owned Petro-
Canada, -a 25 per cent partner
in foe field, was quoted as
saying that it makes good sense

for the government to cany
part of the risk on Hibernia, to
see foat the development goes
forward.

The Federal government indi-

cated it would guarantee C$lbn
Of foe debt on Hibernia. This
has not gone down well m
Alberta where the gesture is

viewed as foe government
playing poetics with unemploy-
ment Newfoundland’s long-

term unemployeznent is over 20
per cent but not regarded as
oil industry related.

The government claims that
Hibernia development will
create 10,000 jobs in Newfound-
land. The Alberta producers
dismiss this, saying that the
offshore oil Industry is not
labour intensive but their tradi-

tional onshore industry is. For
the same investment in Western
Canada, two or three times as
many jobs would be created.
ffrwf assist the oil industry at
the time, foe producers
say.

yVTintHpT- Tfaw of thought is

that If the government has to
support frontier projects, it

should do so in the Arctic

regions, and develop foe infra-

structure.

In foe opinion of some, dis-

mantling of foe PIP will either

close down Arctic operations or
leave thwn in foe bandH of the
major companies. Reserves in
foe Arctic region are estimated
to be as high as lObn barrels.

There are already pipeline

facilities at Norman Wells
which tie into foe national grid. •

Development of Hibernia would
require the construction of a
completely independent system.

The Gulf Canada-operated
field Amauligak. with reserves

of 709800m barrels and pos-

sibly lbs, was to be foe lead

project in Arctic/Beaufort
Sea oil production. The first

500,000 barrels of production
from will be loaded
fm to a tanker rhfo summer.

Gulf is drilling its third

delineation well on Amauligak
but despite the field’s promise,

says it has no firm plans for

further drilling in the Beaufort

Other players in foe Arctic

are suspending their plans.

Debt-laden Dome Petroleum
dropped plans for a delineation

test on its Adlartok discovery.

Esso plans to spud one further
well in October, possibly on foe
Tuktoyaktauk Peninsula, and
then wind up its programme.
The Panarctic Consortium
drilling in foe Arctic Islands
h«« no firm plans for 1986-87.

Falling erode prices are also

complicating Canada's gas
: deregulation, due to come into

force on November L Supply
and price controls on erode and

were removed in June
year.

The main problem this

created for the producers was
a lade of pipeline capacity on
foe Interprovindal Pipe Line
system to eastern markets. The
creation of an attendant
secondary spot market, as pro-
ducers sought to fill any spare
pipeline capacity, further
depressed prices.

Producers in foe past sold
their gas to pipeline companies,
which in turn resold it to dis-

tributors and end users. With
gas decontrol, as well as the
problem of pipeline trans-

mission companies becoming
common carriers not monopoly
carriers, decontrol at foe dis-

tribution end is not complete.
David Hicks, president of
Westar Petroleum, comments:
** The producing industry
supports deregulation, but In its

entirety.”

But Nick Taylor is not at
all Impressed with decontrol.
The free market process, he
argues, will result in smaller
companies, already suffering
disproportionately from the

products
last' year.

i- v

In fiiANorth Sea’s Forties Field, The Jnter-

of oO. has forced a worldwide fall-

back in. drilling activity.

price collapse, to be swallowed
up by the larger ones.

Hicks says: “ Decontrol means
going back to foe early 1900s
when Rockefeller and his Stan-
dard Oil bought up all the pipe-

lines and producers. History
does not seem to have taught us
anything. Decontrol is going to

be the end of the independent
company.”

Producers have finally per-
suaded foe federal government
to allow them to sell gas to the
deregulated US market, at
prices which are lower than
domestic rates. On decontrol,
these rates are expected to
equalise. But the producers
believe that in the long-term,
when they expect prices to rise
again, foe electorate in Canada
is unlikely to vote for foe free
market again.

With budget cuts and job
losses making a gloomy picture
even gloomier, the oil industry
is hoping that foe question of
security of supply will be raised,
and persuade foe Government
to adopt a more industry-
friendly position.

Enlightened self-interest is a
better motivator, according to.
Nick Taylor who adds: 14 Oil is

like whisky—foe Government
makes two or three times more
oat of it than do foe producers

or suppliers. They'll come
round eventually."

Maria Kielmas
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The US

Drilling at lowest level
“THE DRILLING and explora-
tion industry is in danger of
imminent collapse, and with it

will go America’s hopes lor

energy self-sufficiency and pro-
tection against oil blackmail by
foreign suppliers." warned Mr
Ned Simes. president of foe
Internationa] Association of
Drilling Contractors (IADC),
in a recent letter to President
Reagan.
The alarm in Mr Simes*

appeal to Mr Reagan under-
lines the serious difficulties

now being experienced by most
of foe major drilling companies
in the US. Four years ago foe
industry was prospering like

never before: operators were
ordering expensive new equip-
ment with the help of generous
bank loans, and confidence was
at an all-time high.
Today, US drilling activity

has dropped to its lowest level
ever recorded. The average
rig count in the US, which had
peaked in late 1981 at 4,530

rigs, fell by 58 per cent to 790
in the second quarter and the

Average rig count

Number

1980
1981

of rigs

.. 2,909

.. 3370
1982 .. 3405
1983 .. %232
1984 .. 2,428
1985 .. L980
Jan. 1986
Feb. 1986
March 1986

.. 1*810

.. 1,444

.. 1,139
April 1986
May 1986
June 1986

906
.. 781
.. 705

1st 6 months 1986 .. 1*131

Source; Hughes Tool

average is likely to be eved
lower in the current quarter.

Drilling rigs are being moth-
balled all along foe coast of
the Gulf of Mexico, most drill-

ing contractors have slashed
their dividends and fob more

heavily indebted are locked in

delicate negotiations with their
increasingly nervous bankers.

Mr Russell Luigs, chief exe-
cutive of Global Marine which
was one of foe fastest-growing
offshore drilling companies
before it was forced to file for
Chapter XI bankruptcy earlier
this year, says that more equip-
ment is idle than at any time
in the industry’s history.

Drilling rigs with new con-
tracts are working at sevei*e]y

depressed day rates due to in-

creasingly intense competition
for relatively few jobs. In late

April Global Marine reported
that half of its modern fleet was
idle and announced a first

quarter loss of $26m. The
situation is likely to have
worsened since then.

Mr Hugh Kelly, president of

Ocean Drilling and Contracting
(ODECO), one of the healthier

companies in foe sector, expects

some large US offshore drilling

contractors to be forced out of
business this year.

ODECO plans to increase its
market share by picking up
equipment sold by competitors
at distressed sales.

Onshore foe story is much
the same although foe financial
sums are not quite as horren-
dous. Less than a fifth of Parke?
Drilling’s fleet of land-based
drilling rigs are working and
Mr Robert L. Parker, foe com-
pany’s president, says that in

the current environment “all
you can do is keep as many
good people as possible and con-
tinue to pare down foe com-
pany." Parker's speciality is

deep gas drilling, a sector of foe
market which has been particu-
larly hard hit because of the
collapse in gas prices and foe
current US gas surplus.

Hugh’s Tool’s weekly rig
count figures are one of foe
most closely-watched barometers
of the health of the US explora-
tion industry and the latest

figures underline the areas
which have been hit hardest
by foe slump in oil prices.
The biggest single area for

onshore oil and gas exploration
in the US remains Texas, but
exploration activity has
dropped off dramatically over
foe last 12 months. In mid-July
there were 211 rigs operating
in Texas, compared with 659
rigs a year ago and foe number
of offshore rigs is down from
48 to 15.

Louisiana is foe second most
active oil exploration area and
the number of rigs in mid-July
stood at 263, compared with 103
a year ago. 'Within this total

the number of offshore rigs fell

by almost two-thirds from 117
to 44. In Oklahoma, one of the
most heavily-explored states in
foe US, the number of active

rigs is down from 242 to 99.

At current prices exploration
activity is expected to continue

to fall. Mr Bob Horton, chid
executive of Standard Oil. saic

recently that at an oil price o.

$15 a barrel, it did not maki
sense for the average oil com
pany to explore in tho lower 4i

states of foe US, which is when
the bulk of US oil exploration
still takes place.

According to a recent stud;
by the American Petroleum In
stitute—Two Energy Futures
National Choices today for th<

1990s—if oil prices were ti

average S20 a barrel next year
the number of exploratory well
drilled would drop by a thin
from the 12,500 drilled last yea:
If foe price were to average $1:
a barrel then the number o
exploratory wells would fall t

5,000. At $10 a barrel, fo
number drops to 2,300.

The US gas industry is mor
Immediately affected by til

drop in drilling activity tha
the oil industry since the hi
of gas wells is shorter. As
result a growing number c
analysts are predicting that th
so-called natural gas “bubble
of surplus gas supplies whic
has overhung the market fc
several years, will disappea
more quickly than anticipate
and will force a resumption ;

drilling activity.

In addition, the APE believe
that given the rise in cansum:
tion and foe decline in produ
tion and exploration in the U:
the current oil glut overhangir
the market will evaporate i

three to four years' time, an
this will be followed by a:

other ail exploration boo:

fuelled by rising prices.

However, for many US drii

inc companies and related o
service companies, the tim
table may be too long.

William Ha

THERE’S NEVER BEEN
ABETTERTIMEID TALK
TO ERNST&WHINNEY

These days, companies in the oil and

gas industry have but one major objective.

To generate cashflow and restore

profits.

Havingreviewedtheirstrategies,some

are acquiring exploration and production

interests.

Others- are initiating farm-outs and

disposal programmes.

Seizing such opportunities to achieve

greater efficiency is precisely the field in

which Ernst &. Whinney can help.

Our experience with oil and gas

companies goes back over 80 years.

The special team in our Extractive

Industries Group offers particular exper-

tise in international tax planning, the

investigation of potential acquisitions

and corporate re-structuring.

Our services are usedbymany majors

in the oil business.

And by the independents and the

smaller companies venturing out.

And since we have over 400 offices

in. 77 countries, we’re never far away when
you heed a hand.

In the meantime, if you’d like more

information about the range of services,

simply call Michael Boyd on 01-928 2000.

Or in Aberdeen speak to Bobby
Anderson on 0224-571631.

We can’t stop the slump in world oil

prices, but we could help give a timely rise

to your fortunes'.

Ernst&Whinney
Accountants,Advisers, Consultants.

~
Becker House, 1 Lambeth Palace Road, London SEI 7EU.Teb 01-928 2000.

BraraiBrHouse,267Unfon Street,Aberdeen,AB9 1GX.
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Alaska

Pricecurb on projects
ALASKA, WHICH is more de-
pendent on one industry than
any other state in the US, and
produces nearly 22 per cent of
the country's oil, has much in
common economically with
many OFEC countries.

The state administration,
which loses SI50m for every
one dollar fall in the crude
price, relies on oil for 85 per
cent of its revenue and more

tive impact on new projects
and exploration drilling, which
Is doubly serious as new
developments are required to
replace the declining produc-
tion from the m»m fields,

Prudhoe Bay, found in 1968,
and now yielding over 1.6m b/d
and Kupurak, producing nearly
200,000 b/d.
Like some major UK North

Sea fields, Prudhoe and
than a quarter of all households Kupurak have been on stream— • - long enough, during the period

of high prices, to recover much
of the original investment. Pro-
duction will therefore continue
for as long as prices cover
operating costs.

Mr Robert Wycoff, president

depends directly or indirectly on
oil.

The population of 520,000 ex-

ceeds that of Qatar and is about
a third of that in Kuwait or
half that of the United Arab
Emirates. Early in the current

year, initially at 40,000 b/d, en
route to a peak of 100,000 b/d.
However, these fields alone

will not compensate for the
natural decline in the longer-
established fields, especially if
low prices make enhanced oil
recovery too expensive. Conse-
quently, there is a great need
for a substantial new discovery,
which could come on stream
faster than usual in this in-
hospitable area. Total output
could be halved to only 900,000
b/d by 1995.
In the current harsh flnani-iaj

climate, the emphasis Is being
placed not on exploration but
on development. Arco, fbr the
first time since the original

crisis the University of Alaska of Atlantic Richfield, said last North Slope discovery, has no Icrisis, me onivenig Ui ******* M_„h 1hat Prudhoe Bay was further ¥*
suggested that if the price of

oil remained around S13 per
barrel, 50,000 jobs could be lost

in the next decade.
However, as in the Gulf states,

the oil boom attracted an influx

from outside; some 30 per cent

of Alaska's residents have
moved to the area in the past
four years. Now, like their Gulf
counterparts, they will leave.
Those who remain can be con-

soled by the size of the "Per-
manent Fund,” initiated by the
state in 1976, in which oil re-

venues were invested. This Is

now valued at more than $7bn
and the annual allocation of
funds has been as high as $1,500
per capita.

Alaska’s production, now
some 1.9m barrels a day, up 5
per cent this year, is higher

March that Prudhoe Bay was
“some of the last production
we would shut in.”

According to state and oil

company officials, production
would continue, for a restricted
period, for technical, macro-
economic and political reasons,

even if the price were zero.

In sharp contrast, Conoco's
Milne Point field, which only
recently came on stream, is
losing money. The development
is also beset with reservoir
problems and a royalty rate of

20 per cent rather than the
normal rate of 12.5 per cent
The higher rate was agreed by
the operator in 1969 in return
for the retention of the leases
that would otherwise ha^e
expired a decade later.
Negotiations are continuing

but production, at 20,000 b/d.
than that of many Opec states, is two-thirds of the projected
including Nigeria, Kuwait and
the United Arab Emirates.
However, Alaska's modest

reserves, at 7.6m barrels, are
being depleted rapidly and are
high cost Moving oil to the
Golf of Mexico casts some
$8.50 per barrel and any new
developments would require a
price well Into double figures.

The fall in prices, therefore,
is having a profoundly nega-

rate. The second phase of
development has been post-
poned.
The low prices have not

stopped the continuing develop-
ment of two new fields:

Standard-Exxon’s $2bn Endicott
field will come on stream in
December next year, and will
peak at 100,000 b/d, in 1988,
while Arco’5 Lisburne field will

commence production later this

further major projects in either
the design or construction stage.
Although the West Sak find

could be more prolific than
Prudhoe itself, current
economics mean that work is
Iconflned to planning studies.
Shell is reluctant to proceed
with development of its Seal
Island find and disputes with
environmental groups, over
drilling in the Bering Sea, is
another negative factor.
Exxon recently withdrew its

bids made in Sale 92,
eloquently Illustrating the
current industry view.
Although there is little hope

that prices will provide the
required stimulus In the short
run, a decision by the Federal
authorities to allow significant
exports from Alaska could add
an extra $10bn to federal and
state income to the end of the
century.
Ur John Herrington, the US

Energy Secretary, doubtless
mindful of the strength of the
maritime lobby, Is keen to pre-
serve Its US flag requirements
on cargoes shipped to US des-
tinations. He believes- that dis-
cussions will begin ohly next
year.

Statfjord B. The Statfjord field, biggest in the North Sea, holds 3bn barrels of oil, 225m barrels ot natural

gas liquid and 2,000bn cu ft of gas. It is producing more than 700,000 barrels a day

Deep sea drilling

More UK licences offered
AT A TIME when the fall in
oil price ds threatening the
search for and recovery of oil
in all but the best locations,
one might have expected the
special problems faced by
drillers for oil in deep water
to be something of a dead
issue.

However, in the tenth round
of UK offshore oil and gas

At about the same time lease world's deepwater slope areas and there are only three months
sales of deepwater acreage in may be half as much again as of the year—between May and
the Gulf of Mexico brought a
similarly enthusiastic response,
and Shell and Sohio paid about
54An for four Mocks where the
water was more than 2,000
metres deep.

Since theo the fall In the oil

price from $30 to $10 played
havoc with operators' sums. On

the total extent of the shelf
areas.

According to same industry
estimates the total amount of oil

recoverable offshore is about
800bn barrels of which more
than a tenth is in deep water.

Drilling for oil in deep waters
uncertain and

( Mon-OPEC da Production Forecast c>gpwiwi)wB»WWi«. )

-licences announced last month, m expensive, uncertain and
Jrhlllp Algar about a dozen blocks are 'helm? !£

e round acreage in the involves a whole series of tech-

SSi in d^p S^feontiS ?
orth

.

ante are meal problems for the explorer,

areas. The Government takS However in the past ten years

the view that this essential
work should go ahead in these

slesmic work is still going
ahead, plans to drill there are

great technological strides have
been made, and the record for

July—when there is any reason-
able chance that the weather
will be good enough to drill.

Securing vessels in the correct
position to drill is a problem in
deep waters. The ordinary chain
mooring systems of a semi-
submersible rig may prove too
heavy, causing too much side-
ways movement of the rig. By
using a lighter combination of
wire and chain the mooring
becomes more effective.

Currently there are twoiujuujui bo irn imae v_ in_ n„rhprt hark- Tn -ho GnTf 1 i T-,,., ^urrenuy mere are two
areas to ensure that enough if MmSon fflSi wS ?e d
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stream to replace existing fields
ahead™ lta Plans- although The latest record 1
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as they -run down in the 19909.
While Mr Buchanan-Smith,

Energy Minister, concedes that
the attractions of deep sea
drilling have (been damaged by
the fall in oil prices, he expects
nevertheless, that oil companies
wlH take a long-term view and
put In bids for this acreage.
Events have changed radio-

ally since the ninth round, in
which 44 deepwater frontier
blocks to the west of Shellands
were among the most sought
after of the blocks on offer.

many of the other wells may
never be drilled.

The only part of the world In
which drilling in deep waters
seems to have been unaffected
by the fall in oil prices is off the
coast of Brazil, where the state-

owned Petrobas in its need for
hard currency continues to
search for oil.

However, on any but the most
pessimistic long-term view of
energy prices, deep water
development is unlikely to be
abandoned altogether. The

__ - _ . bination mooring, each capable
The latest record holder is ^ drilling in depths up to 600

Chevron, which has recently metres,
drilled off the coast of Spain to
a depth of more than 8,000
metres.
What counts as deep water is

changing all the time; whereas
in the early 1970s the deepest
that any company had ventured
was 300m now depths of less

than 400m are not generally
classified as deep water at all.

The deeper the water the
more difficult the environment
for drilling. 3b tile North Sea
conditions are particularly poor.

Paeifia Basil
BUSGas
Prices, Investment and theBusiness Outlook
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This year’s FT energy conference, focussing on the Pacific Basin,

comes at a time ofdepressed but uncertain oil prices.The economies
ofthe oil and gas programmes ofthe region have changed and
producing countries, energy companies, banks and plant suppliers

are having to work in a dramatically different environment.
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Wytch Field

£265m plan to

boost output

For deeper waters still, the
drilling vessel can be held in
place by propellers operated by
computers which, respond to
reflectors placed In the well-
head. This so-called "dynamic
positioning ” has been used for
some time in drillships, mid
has more recently been applied
to semi-submersible rigs, which
are more stable than drill ships
in rough waters.
A second major problem

with drilling in deep water is

the drilling riser, which . runs
between the rig and the blow-
out preventor on the sea bed.
In deep water the riser is

subjected to greater fortes
than in shallow depths, and to

prevent it from buckling It

needs to be supported at the
top and bottom joints.. Effective
methods of support have been
devised recently using syn-
tactic foam and an air can
flotation system.

The stock of vessels suitable
for drilling In deep waters has
oeen h't bv the : recession
among the offshore contractors.
About two years ago -when
excitement over deep sea drill-
ing was high there was a rush
of orders fbr deep sea rigs,
nearly sll of which have -now
been either postponed or can-
celled. According to Mr Cliff
Simpson, general manager of
drilling at BP, lack of equip-
ment may act as a serious brake
on deep sea drilling when ex-
ploration activity starts to pick
*»P-

While the technology for
drilling In deep waters is now
proven, systems for getting the
oil out have yet to be tested.
Millions of dollars have been
spent on research by oil com-
panies and contractors to devise
ways of producing oil in deep
waters.
The conventional platforms

used in shallow waters employ-
ing jackets or gravity struc-

tures are not suitable in deeper
waters, and most of the pro-
posed schemes consist of an
unmanned platform below sea
leveL
The best tested sub-sea

engineering project to date is

Shell's Underwater Manifold
Centre (UMC), which has been
operating successfully for two
years. The UMC is now in-

stalled in just 500 feet of water
in the Cormorant field in the
North Sea. although could be
adapted for use in deeper
waters.

It consists of a base structure
through which template wells
are drilled, with a tie-in paint
for satellite wells. The uMC
collects oil from the wells and
delivers it to the surface.

It also maintains the valves
and other controls on the mani-
fold using a remote main-
tenance vehicle, which, operates
without the help of divers.

Because of the expense and
the technological uncertainty of
producing oil in deep water,
the size of the find has to be
very much larger than shallow
water discoveries to make de-
velopment worth while. A
recent survey by Standard Oil
shows that operators need re-
serves of three to four times
the size to justify the explor-
ation and development costs of
drilling in 2,000 metres of
water compared with 300
metres.
At present oil prices no find

is likely to be large enough to
justify the expense. But the
terms on most of the leases are
long — about 10 years. Long
enough to admit the possibility
of a dramatic rise in.,oil prices
as well as such advances in
technology to. make* the dis-
covery and extraction of oil
from deep waters cheaper and
easier.

Lucy KeBaway

NEARLY 70 years ago, resi-

dents in Kent must have been
dismayed to hear that coal-

mining, a notoriously “ dirty
”

industry, was to start in the
heart of their county, the
legendary •* garden of

England.”
Today, nobody questions the

presence of Kent’s three surviv-

ing coal mines and most people
outside the county learn with
surprise that far from being
industrial relics they are Eng-
land's newest coalfield. When
they do arouse concern, the

issue is not their presence but
the fear that they might have
to be closed down.
Three generations later, the

intrusion of another "dirty"
industry into another beautiful
corner of England suggests

strong parallels with the first

coalmining in Kent
This is the development of

the Wytch Farm oilfield, in

Poole Harbour, Dorset, and the
Isle of Purbeck peninsula
flanking its western shores.

As Western Europe’s largest

onshore field, with more than
200m barrels of reserves, the
Wytch Farm field is a national
resource too valuable to ignore.

But in the 1980s the power and
sensitivity of public opinion
mean that environmental con-

siderations dominate every
stage of its development.

Discovered in 1974, the field

has been operating successfully

since 1979. But five months ago,

BP, as operator for a group of

six companies, applied to

Dorset County Council for per-

mission to spend £265m on
raising its output from a modest
5,500 barrels a day to 60,000 b/d.
together with an increased
amount of associated gas.

The development, for which
16 separate planning applica-

tions have been made, will re-

quire the drilling of about 50
new wells, bringing the total

number to about 75. A new
well site is needed on Furzey
Island but otherwise the new
wells would be drilled on exist-

ing sites.

A network of additional
buried pipelines would link the
gathering station with the well
rites, sea water pumping
station and rail terminal.
BP calls Its planning applica-

tion “ the culmination of an un-
precedented exercise in local

and national consultation.”

Since announcing the develop-
ment proposals two years ago,

BP has held more than 200
meetings and discussions with
local councils, statutory bodies,
environmental groups, local

community parties and private

individuals. As a result; some
substantial changes were made
to the original plan.
Another major issue to be de-

cided is the route and method
of removing the oil from the
production areas. The favoured
option is to pump it by a buried
16-inch diameter pipeline to
existing tanker facilities around
Southampton Water.

Part of the pipeline route
crosses the southern fringes of
the New Forest and BP is cur-
rently discussing every yard of
it with local landowners, resi-

dents and officials. Three alter-
native options are pipelines to
Portland Harbour or to Poole
Harbour, or by rail to
Southampton Water.
So far, the Dorset authorities

and public opinion seem
cautiously satisfied that Wytch
Farm's advantages outweigh the
disadvantages. Their reaction is

likely to be further mellowed
by a study commissioned by BP
suggesting that the field's

expansion could create 1,400
jobs in Dorset and 11,500
nationally.
The determination of the

Wytch Farm consortium to
press on with the expansion
scheme is particularly signi-
ficant at a time when collapsing
oil prices have stymied some
new offshore developments.

This is because although its

production costs cannot com-
pete in cheapness with those
of the major Middle East oil
producers, they compare well
with those of the biggest fields
in the North Sea. For capital
costs of soma £300m, the Wytch
Farm developers hope to
exploit reserves of 200m to
300m barrels. To develop the
85m barrels in the North Sea
Eider Field, on the other had
would cost £620m.
Wood MacKenzie, the Edin-

burg oil industry analysts,
estimate that Wytch Farm’s
economics look healthy at $15
a barrel, which they assume to
be the average world oil price
this year and next, and that It

would be viable even if oil
remained at about $9 a barrel.
The problem, therefore —

particularly for some of BP'S
smaller partners—is how to
finance the development at a
time of falling revenue from
mature, producing fields in the
North Sea.

If this problem becomes acute
it could be reflected in changes
in the ranks of the companies
involved in Wytch Field—but
it is not likely to affect the
develomrat plan itself.

Maurice Samuelson

Cambridge Energy Research Limited

International consultants on:

— Economic and Financial Risk Assessment
— Energy-Enviroranent Interactions

— Inter-Fuel Substitution

— Energy Demand Analysis

— Investment Appraisal

— Decision Analysis

— Energy Trade

Contact Dr Nigel Evans
Telephone: (0223) 322736

10 Jesus Lane, Cambridge CB5 8BA
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China and world territories
China’s Oil andGas

Doubt on China’s offshore prospects
• OflFMd

© Gas Field

THE INITIAL euphoria over thinkers. But She consensus commercial at current prices.
China’s offshore prospects has remains yes, even though Any oQ accumulations which
now been' transformed into a Chinese officials have been may be found in the future are

Province. exploration in the short and
Operations in onshore China medimn>tenn. It Is tech-
raid have to be started up ideally attractive at oil prices
Dm scratch. The huge initial of U$10 a barrel, the companies

now been' transformed into a Chinese ^HbTs have been may be found in the future are would have to be started up
profound disappointment. Rin<*e quoted as saying that the expected to be less than loom from scratch. The huge initial

Xinjiang
(Prawned

dosed hud August, only seven too quickly. the large structures—" the gol- days regarded as almost the ex- that Egypt is very bureaucratic
new contracts have been -

' According to many who have den babies” have been drilled, elusive preserve of large com- and not as flexible as it should
signed, compared with 28 after worked in Chinese oil expkxr- China has taken some steps to Even they are haying be in negotiating contract
Hae first round in 1082. ation, structures in the South liberalise its fiscal t?™*. second thoughts about taking terms.

Drittng of over .40 wildcats China Sea are larger and less through eliminating the 12.5 ris^s under present mar-
__

Nevertheless, Egypt is seek-

in the Sooth China Seas has complex than dn the North Sea, per cent royalty on production ^et comitions. mg to change'the terms it oners

yielded nine oil hr gas dis- sediments are very young, and less than 20,000 b/d, and is
But Privately, some company to companies since, on some

covenes. In the Yellow Sea, five there appears to be insufficient thinking of ways of reducing representatives have been quite projects, current prices do not
wells have registered Oil or gas source' rock — the strata which the state take in any find, in Wunt alwut me difficulties they guarantee adequate recovery of
stows, but where some estiipate actually generate hydrocarbons, order to improve the economics have faced in even obtaining costs let alone a profit.
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of reserves has been made, no It is doubtful whether Arco’s for to medium-sized fields,
sufficient information to make Conoco is currently renegotiat-
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1 10 provinces

I open forbW

MS
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.field can; be regarded as com- Yacheng gas discovery may be china has also opened up 10 ?°me i55653???*5 °* Prl>^Pects *** contract with EGPC
mercaal at present prices. developed commercially, provinces south of the Yangtze onshore China. (Egyptian General Petroleum
The situation led one senior According to some sources, the river, and Trinji«ng

.
for onshore They complain the national Corporation) over the Geisum

executive to comment: " The project is under way in the exploration in cooperation with °d company has been withhold- field it bought from Mobil.
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But is there any justification What oil >»»* been found do able ds 1.8m square kilometres. Ministry of Geology are com- could not, at present prices, _ , B j B j. ™ ,, .

til. writing off such a huge axea extremely waxy, making pro- But are the companies de- peting against one another. co*~r even ooerating costs. concern Ecopetrol, angered the IhscOTeriw in UiePaiis Basin Wsco^Y
f* T

*}ayyem I

on the bads of only some 40 ductioudiffic^ Its low gas scending in droves to exploit Onshore production is cui> Recent exploration successes fweien companies, as did the focussed aiot ofattentum on ^
wel^.-A simlto^hi^hy SS S^th? simaS this inSnense potenti^The rentiy in toe, hands of autono- ta_the_ We^rn Desert ^and change m

,
*e governments "tonjKeJte,iti Uve^y

the world is regarded as sacri-

Uge by; many oil industry

UK independents

Big fall in value

foreign companies. pany has also to he matched hy higher echelons of Ecopetroi. that exploration peaked in 1985. to be the only attractive pla

So they too are selective in foreign production sharing Some hopes have been the future outlook, they say, is to explore. The recent biddi:

what they show to the com- partners. expressed that when the new constrained as much by the round in Ecuador had what w
panics, and compete against one However, the 1980s have pro- Barco government takes office maturity and lack of significant described as

.

good response

another, as well as against the duced only two real exploration in Aupist, there will be an new prospects, as by the oil but the country is nuaer pn
'MinrslT'SpjL successes. North Yemen and attemnt to rescind the fiscal price. sure from its OPEC partners

ched i>y
sharing

As the country's oil and gas Colombia. „
production targets will be dif- North Yemen’s new licensing Changes in contract terms tion in West Africa uncommer- In Branl and Argentina, t

ficult to meet as the larger round later this year is bound have also caused considerable clal. The results of Gabon's best acreage is said to hays be

fields are depleted and medium- to attract considerable atten- confusion to companies operat- licensing toutk! have still not taken up by the State oil co

term exploration prospects are tion, although some companies ing In Indonesia. Over the years, been made public. Only Angola panics. In Argentina pat

changes. Ten-dollar oil makes explora- cut production.

In Braril and Argentina, t

THE BRITISH independent oil their highest growth, European $18 a barrel necessary to achieve term exploration prospects are tion. although some companies ing In Indonesia. Over the years,

sector is in s mess and knows refinery capacity was in surplus a more positive cashflow from grim, China's sentiments to have expressed concern about Indonesian conditions have be- reported os adopting a cularly, the last two l iconst

it- At first sight, of course, a and integration out of fashion, the North Sea. A sustained opec over production cuts operating costs in the country, come less and dess attractive, “ pragmatic attitude.” The state attempts have been describ

quick survey of the oil and gas Everything was not rosy for period of oil prices in the appear to be an expression of But Colombia has become an In theory, the new Jaw came oil company Sonangol is promts- as complete failures, even wi

companies quoted in «*wrMng on the UK E£P companies before region of $12 a barrel for three Hobson’s Choice. unwitting victim of its own into force in January 1984. But lug flexibility on terms and the promise of a more umicompanies quoted in «*»rting on the UK E&P companies before region of $12 a barrel for three Hobson’s Choice. unwitting victim of its own into force In January 1984. B
the UK Stock Exchange, does the oti price collapse. In a time years could radically alter the with $10 oil, many experts in success. tax liabilities were calculati

not look too bad. Market capi- of scarcity E&P shares out- attitude of the banks towards the oil industry are united on Colombia became self- at the official price, whereas <

tadisatson for tins sector is now performed the majors because supporting the industry. Some their prime choice of explora- sufficient in oil at the very time was sold at low spot prices.

tax liabilities were calculated inviting comments from in- approach by Mr Jorge Lapei

self- at the official price, whereas oil teres ted companies. the Energy Secretary,

time was sold at low spot prices. Elsewhere tin the Middle One company official summ

V • - v. • .— !. r-» ; .y—

World countries.

Maria Kielm

tadisatson for tins sector is now performed the majors because supporting me industry, borne their prime choice of explora- sufficient in oil at the very timg was sold at low spot prices. isisewnere ua me Miaaie une company omcuu suuuu

about £2&8bn, while a year they did not have the drag of companies, notably Tricentrol, tion acreage—Saudi Arabia and the market collapsed. However, Prices are now based on a East, companies operating in up the situation as *001 wot

ago the equivalent figure was unprofitable downstream assets already have high levels of debt, Iraq—where there are still con- a far more serious hindrance to basket of crudes, and the Turkey are still confidently the trouble.

faJZha on tiie todance'sheet In a time generated In anticipation of siderable reserves to be dis- industry confidence has been government is confident of maintaining that even a price Curtailment of oil explo

Then tiie doubts creep in. A of giat the name of the game future projects. covered. But as this is a the flirtation with nationalistic signing six more contracts this of US$9 a barrel keeps some tion and production 15 bound
fivfe per cent increase does not the balance between off- Given that existing North Sea political impossibility, they are policies by the now-defunct year. It also Intends to offer fields commercial—if they are have a detrimental effect on t

look quite so good when defined production taxation production is likely to decline forced to take a much inferior Betancor aamindstration. more areas for bidding, indud- situated dose to an existing development of many Tbi

in tiie context, of 78 per cent Bgningt development and ex- 0767 Die next five years, neither second choice. The transfer of operatorship ing onshore East and West pipeline. World countries,

increase in tiie FT. All-share »]oration expenditure. banks nor investors can Egypt remains probably the of all oil pipelines from asso- Madura and offshore East Kali- Syria and Jordan are willing !/
jm,

Index in .tbo same period. And seriously expect a change of most popular country for date companies to the state oil mantan. to discuss terms with companies, ivaaria xvieuu.

naturally it does not quite fit To achieve the right profile fortune unless the development —

—

— —
to include SheH and BP in aa °f fields producing andlaoreage ^jve continues. Britoil, E.r-". - - r '-r — t""'* n r - r.~rr?—

.

examinalilon of the independent to develop was crucial. This was xUandi it has strong conser-

sector. what set off a great deal of small native fimndai management, , : v . . .

Now Burmah bas got out of company merger activity in provides one example here. It U y ••
’*• '

-i • -f _ : ' - -v^L '
•

-
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North Sea oil explontion and mid-1985. with often entoarras- has a mature field production
‘

’M’
’

production; its toco does not fit singly high share prices. But profile and thus needs money l

*

,
•.’ *•'*••• m# IK.. ' ' '

either. * Take those companies since the percentage stakes in for development. K.'!|
'

”iV~ rH
out anid the diffraoice between potential fields was generally Yet new development now re- t- • ' B M ‘j||
the maricet capitalisation of the small, the companies were often quires very cmeful appraisal to [!,’

!' !

»T: • : : • ^v " ^ham
:-r

todepetolent ex^oration at the mercy of the majors over get close to positive cashflow at

and production (E&P) sector the development tuning, and the $16 a barrel. Even this willjmd production (E&P!
.now -arid one year o&
difference between £&!

sector the development timing, and the $16 a barrel. Even this will

is the majors were not in the business require substantial use of engin-
jx and of helping the small stake eering innovation and experi-

£4.6bn. Wherever the market holders’ tax profile.

hulls were putting thrir money,
jjj a time of price collapse

it Ws “t fa® North Sea oib these problems have become
And the figures probably under- compounded and the name of

ments often require more.

In a time of price collapse ,
les5. money in the

these problems have become penoo. _ .
pnmnnmriM nnri tliA namn rrf fOT ulC SmallerE Sc P COm-

h.M"* theTSme has become survival. I»mes, nw oil field develop-

$l20QtiaLiaarein. -
- * AnriL Michael Deve- ment is at the mercy of tiie

AfeW famaliarnamestelltt® ^ instltoteof Fiscal Studies andtheirpriorfoes. Gas
stosy. Last July, Lasmo was model snwested that the net devetopment m often seen as

wMtii £56m now it is capitalised ^ future cash- 1

savtou* tiie smceptable

Laing's commitment to this

toughest of maitetsis ampfy proven.Bom
the historic Graythozp yard to a partner-

ship with Bechtel providing the most

comprehensive engineering resource

'

fiaSSiM development Homday-to^

«G^5SSSlTaSS at
Jifi

a SriS^tiirerS^ SsoiTSd platform support to the most advanced

agof to heavy fuel oil andwS reduc-

worih £S3m Piet is now worth a 2 imhSflJfttotoadd tioDS 111 Vrices -

fifth of what it was, while probably fair to add At 17p per thOTm, many plans
naViMM rinnAl iff mirth a half. a further eight to tins list. fOP offshore southern basin seas
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~, for offshore southern basin gas

Erc^lSSrisft^with good .

The consequence, mrt hluntiy. ^ not ^ attractive. New
fnnnrial management,- is cap*- ** it is no Ions®*' possible contracts dn February were at

taUsed at £2I8m, €0 per cent of rogard some North bea pro- 22p per therm. As one market
what it was. duerng assets as a source of analyst put it “you cannot in-

The reason foe tiris-dfcastrous ™ther tee reverse. vest In North Sea oil companies
state of affairs fc too obvious to The optimists’ solution Is on the basis of North Sea gas

bear repeating. It took six naturally to assume that what sales.”

months tor Saudi Arabia’s net- 8®es down must surely come up Selling assets to keep afloat

bade de&Hag is* July 1985 to again In a few years tone and is, In the words of another
catch up wdth the. oil market, carry on regardless. Exploration analyst, “like selling the front

but when it did i± savaged North costa, and development costs are of the house to pay for rebuild-

Sea oil company cashflow. The coming down rapidly and. in ing the back wall” And ft is

difference between North Sea theory, asset sales, defensive a buyer’s market The aim is

erode prires fluctuating between mergers and loans can keep the to reduce debt levels to make
$9 and $12 a barrel mid $27 and wolf from the door. Sales of gas bids attractive. But the majors
$28 a barrel says it a1L. to the British Gas Corporation do not have any immediate
Downstream refining assets will keep revenue flowing and necessity for picking up small

provided some protection tm- some development going until stake hoWings in exploration

less, hke Ultramar’s Canaryan the oil price goes above $18 a acreage unless it fits very well

computer aided design facilities.

Commitment that is matched by
experience.

%uTI find Laing good people to

have working alongside you in every

aspect of oil and gas exploration and

development, 'four key contacts are:

Laing Bechtel Petroleum
Developments: Roger Dobson
01-846 4490.

Laing Offshore: David MacKay
(0224) 638346.

Scott Projects: Ian Henry

(0224) 874472.opeemtion, Inventories wore barrel again. into the current pattern of their

higher than normal at the end There are a multitude of requirements. , , _ y ,
of the winter season. problems with this scenario Chris Craffp The C.raytliorp fabrication lard:
But the UK Independents are however. First and foremost, m ondtim

not noted for strength in the it is by no means dear that the Chris Gragg xs editor of FT oeottrey Wort 01-906 5103
downstream area. At the time of oil price will rise towards the Energy Economist

Your Partner in
TURKEY

Tutkerrundeiits new hbercritaetl economic regime Is a land of opportunity in

many SekSsasdftalsoalargely unexplored country. Although it is the largest

in Europe after the Soviet' Union, onlyabout 2,064 wells have been drilled In the

.
part50 years. In exploration terms, Turkey is still a “New Frontier* tor the

petroleum industry.
The newPetroleumlaw of March 1963 provides the following advantages to the

igbUioUsB

1. Thirty-fly© per cent right of exportation at

hydrocarbons produced onshore, end 46 per
cent ofhydrocarbons produced offshcae.

. 2.The right to Jqeep overseas the proceeds from
the above.

3. Equal treatment of all ofl companies, national
andtoreign jncftitlftigTBftP

' ^Extended new eaeptoxaiian periods^ram five to

«lgMi©axs.
... &7he right to constmci pjpo-ltoes and refineries.

- 6. Streamlined procedures in answering
.
appUcattons so that if no cznswer is received
within a given and shortened time the
«VphoaUon is regardedos accepted inlaw.

jTpjwctTTWT^rrnrisubsequent OlQfitS.Cgnb6fT6elV

mpctrioleaFuittw^^ eatohanoe is gucnanteedmcffirepaMation
fij Inwwtmiwit

The mpansion of the TPAO is flseM a success story. Founded in 1954 as

a joint company,witha capttcd of 150 million Turidsh. Lira TPAO is now
a g<r,nt corporation listedbyFortune Magazine as 81st in the prestigious list

of The^WarkfS Largest industrial Cfciparc

Foreigncompemiesarebeingencouragedto co-operate with TPAO in joint-

ventunBs.5eventisuchJcdntoperationsare aheadr wodclngsuocessftillr,while

negotiationswtihotheiscue proceeding.
.HytmamtoteradedinexploringloroflinTurkeycemiact our headquorteis

inAnkara,TuddshPetroleum Cdporatton hasqpportusihssforyou.

»TURKISH PETROLEUM CORPORATION
T»g flno, TUadaz (90-41) 179160/567

Themes : (90 -41) 181895, 179160 Max 42426, 42636, 42041

Sr.-LiSiS
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Gatt system
in peril
TEE OUTLOOK for the next
round of talks on liberalising-

world trade, due to be launched
in September under the General
Agreement on Taxriffs and
Trade (Gatt), has not been
improved by the events of the
last few days. The agreement
between Japan and the US on
semiconductor trade extends to
a fast-growing, high technology
business the damaging trends
towards bilateral and sectoral
deals whicb have hitherto been
largely confined to older indus-
tries such as textiles and steeL
The Uulti Fibre Arrangement,
which is contrary to Gatt prin-

ciples even though negotiated
under Gatt auspices, has been
extended to cover a wider range
of products.
These events underline once

again the growing lack of re-

spect for Gatt rules. The central

issue In the coming round is

whether the move to “ managed
trade” is accepted as perma-
nent and irreversible, or
whether a consensus can be
rebuilt in favour of a competi-
tive market economy in which
industries adjust to shifts in
comparative advantage. A great
deal will depend on what
leadership is forthcoming from
those countries, particularly the
US, West Germany and the UK,
whose governments are most
publicly committed to market-
based economic policies.

Key articles

It is true that after nearly
40 years there is a need to up-
date the Gatt system and its

rules which were in some res-

pects too idealistic. There is dis-

satisfaction with several key
articles, including those dealing
with anti-dumping, subsidies,

customs unions and, most
important of all, the provisions
for emergency protection
against sudden surges of
imports. But there is a very
strong economic and political

case for reasserting the Gatt
principle of non-discrimination— that trade concessions
agreed in a bilateral negotiation
should be extended on a most
favoured nation basis to all Gatt
member countries.

This principle, together with
transparency and reliance on
the tariff as the permissible in-

strument of protection (because
it was consistent with the price
mechanism), was designed by
the architects of Gatt to foster
a multilateral trading system
in which international obliga-

tions protected governments
against domestic pressures.

Gatt provided escape clauses,

but most of the discriminatory
measures which have been
introduced in the 1970s and
1930s—the voluntary export re-
straints and other non-tariff
barriers directed against par-
ticular countries—have been
negotiated outside Gatt and are
inconsistent with it. The Gatt
secretariat estimates that there
are some 120 arrangements of
this kind now in force exclud-
ing the MFA. Recourse to non-

Gatt devices is too often the
instinctive response to trade

problems. The discriminatory

approach, designed to avoid or
defer the pain of adjustment,
has become more deeply en-

trenched, with vested interests

on both sides. Many developing
countries prefer the rigidity of
the MFA, in which they are
guaranteed market shares, to a

free for all in which the most
efficient suppliers, such as Hong
Kong, would gain more of the
business.

Vital area
How to bring selective dis-

crimination within Gatt disci-

plines has to be tackled in rtie

coming round. There are, of
course, many other topics to be
considered and the agenda is

not yet finalised. There are
arguments over the form in
which agricultural trade will be
discussed. Some developing
countries are fiercely resisting

the inclusion of new subjects

—

trade in services, rules govern-
ing foreign direct investment
and intellectual property. There
are anxieties in the same
quarter about possible threats
to the preferential arrange-
ments which they enjoy in cer-

tain markets. There are propo-
sals for strengthening compli-
ance mechanisms and dispute
settlement procedures within
Gatt.

As one observer has put it:

“ The Gatt lades even the
modest powers of compliance
of most international organisa-
tions and depends to an un-
usual degree on the voluntary
co-operation of members for the
observance of rules.”

A balance will have to be
struck between the danger of
overloading the agenda and the
need for enough negotiable
issues to provide scope for
trade-offs. But if each country
approaches the talks with the
aim of gaining advantages for
its strong industries and pro-
tecting its weak ones, there Is
no prospect of success.

Above all the European Com-
munity and the US have to de-
cide what restraints they are
prepared to accept on their
freedom to take selective action
against particular suppliers

—

usually the low cost ones. If

they go in the other direction
and seek to legitimise syste-
matic discrimination against the
efficient producers, the cost to
the world economy and to their
own citizens will be high.

In the last year or so inter-
national economic collaboration
has been strengthened, especi-
ally with a change of attitude
on the port of the Reagan
Administration and the at-
tempt to correct severe cur-
rency misalignments which are
themselves a source of protec-
tionist pressure. The new Gatt
round is a chance to extend
this spirit into the vital area
of trade and to reconstruct
in an up-to-date form the norms
and procedures of a multilateral
trading system.

The Mersey
sound
LOCAL LABOUR Party poli-

tics are often stormy, but tbe
resignation of Mr Robert Kilroy-

- Silk .from the safe Labour
-

. Merseyside seat of Knowsley
’North threatens a small hurri-

cane that could have effects on
the party throughout the coun-
try. Just as Mr Nell Kinnock
seemed to be succeeding in
projecting an image of sensible

moderation in time far the next
general election, the internal
divisions are going to surface

again, even if the true story of

local events is more complex
than meets the outside eye.

: Mr Kinnock must have been
“ hoping that by the next party

i

conference — possibly the last

before the election — Labour
would be showing Itself as fit

for government. Now Mr KUroy-
Silk has forced an autumn by-
election in a region that is rife

with factionalism, and has done
so at a time when old sores are
still running. The Liverpool
councillors, who have been

- expelled, are to appeal against
- their disqualifications to the

House of Lords and hope still

to be in office at conference
time. Many rank and file

Labour supporters are helping
t to pay their legal costs, and the

process of expulsions is not yet
complete,

Common cause
Mr Kinnock’s problem is how

n claim that Labour is no
onger in disarray when the
rvidence from Merseyside

,

suggests that it still is. One
1

tption would be to dismiss the
: u-ea as aberrant in an other-

- rise united party. But would
ie and his front bench then
re able to go to Knowsley

, Worth and support the party’s
andidate? They might be if

: he party's national bead-

rualters at Walworth Road
rould impose a “ suitable

H

Mjrson. But that will be very
lifficult. Support from WaJ-

vorth Road would be probably
x he kiss of death fbr any

;
knowsley North hopeful rash

i enough to claim it.

Much of the trouble has
arisen because Labour in
London has failed to under-
stand the nature of its member-
ship and support on Merseyside,
where organisational discipline
depends on winning hearts and
minds to a common cause. That
is the only way to unite factions
that range from a Catholic
mafia to a neo-Marxist caucus.
Mr Michael Heseltine, when he
was the Tory Environment
Secretary, seems to have under-
stood this better than Mr
Kinnock.

There is common cause at
present: attacked by the Gov-
ernment, the law, the local
Liberal Party and Labour’s
leadership, they stand back-to-
back in attempted defiance of
the outside world. However
misled the councillors may have
been, the hulk of them went
over the top for Labour and
now find themselves abandoned
in no-man's-land, facing severe
penalties. They believe that
good people are being sacrificed
to help rid the party of the
Militant Tendency. They are
determined to teach Mr
Kinnock a lesson. Some of them
hope that he will lose the
general election.
The last Labour Prime

Minister to reach Downing
Street via a general election was
Harold Wilson. He was a Mer-
seyside MP for nearly 40 years
and learnt many of his political

skills from the area. He did not
have quite the present Mersey-
side anarchy to deal with but
he did succeed in persuading
most of the party mat power
was preferable to socialist
fundamen talism. It is ironic
that Klrkby, the heart of what
is now Knowsley North, was
once part of his constituency.
The task fbr Mr Kinnock is

to find a way of using the by-
election to heal the rift between
the bulk of the national party
and the party on Merseyside,
while still repudiating the Mili-

tants. It will be a formidable
achievement If he pulls it off

and a setback If he does not
The task cannot be ducked.

US TREASURY BONDS

The $100bn a market
By David Lascelles, Banking Correspondent

I
F President Ronald Reagan’s
economic policies have pro-
duced the- largest budget

deficits the world has ever
seen, they have also created the
world's greatest financial mar-
ket: in US treasury bonds.

This mountain of paper is

now so high that it already
exceeds the government bond
markets of all other countries
combined, and is about to over-

take the capitalisation of the
entire New York Stock Ex-
change. With its annual growth
rate of about $200bn, it is ex-

pected to reach ?l,650bn by the
end of this year.
But worrying though the

immensity of this debt may be
for Washington and other eco-

nomic policymakers, the US
treasury bond market has
acquired a stature all of Its

own in the world financial ser-
vices industry. Its dominance
is unquestioned.
The price of a US treasury

bond— probably tbe soundest
and most widely traded invest-

ment there Is—now determines
the cost of capital virtually
everywhere around the globe
because of the power of the
dollar: In London and Tokyo
dealers already trade billions of

dollars worth of US treasuries

In their local markets every
day while New York is asleep.

Largely because of this, many
of the world’s leading foreign
banks and securities firms now
want to get into the primary
market on Wall Street, notably
the Japanese who are attack-

ing it with their customary
thoroughness and threatening
to turn it into the next great
battleground in US-Japanese
commercial relations.

In London, the US treasury
bond market has a special sig-

nificance because it is the model
for the restyled gilt-edged mar-
ket which Is being introduced
as part of the “Big Bang” re-

form of the City in October.
"If you are going to be in

the fixed interest markets, then
the US treasury market is

absolutely fundamental to it.
1’

said Mr Piers Brooke, manag-
ing director of Lloyds Merchant
Bank whose parent, Lloyds
Bank, has begun to trade US
treasuries as part of its world-
wide capital markets business.

This sudden wave of atten-

tion has had a mixed reception
on Wall Street where dealers
welcome any demand for their
wares, but are apprehensive
about the impact of foreign
entrants on a market which, for
all its size, is finely tuned and
has well-established trading
practices. Dr Henry Kaufman,
the Salomon Brothers economist
who is one of the leading ex-
perts on the US debt markets,
says that internationalisation is

healthy. But “foreign partici-

pation could change the market
You don’t know the placing
power of the new firms, or their

trading mentality or their trad-
ing techniques.”
The US market is centred on

a group of primary dealers—
currently 35—who are officially

recognised by the Federal Re-
serve Bank of New York. Most
of them are large commercial
and investment banks. They
have the right to trade directly

with tbe Fed and bid for new
treasury bonds at the monthly
auctions. Bat they also have
the obligation to buy and sell

bonds to investors at all times.

MARKETABLE US GOVERNMENT DEBT

good and bad.
Since the turnover in the

market is enormous and rapid

—SlOObn a day is not unusual

—

dealing profits for a successful

bouse can be substantiaL But
the market is also, in the words
of a foreign banker on Wall
Street, “the world’s greatest

opportunity to lose money.” A
change of only a quarter per
cent in interest rates can mean
millions of dollars to a house
with a big position in the
notoriously volatile long end
of the market
And though the market is so

liquid that it can absorb a
$100m trade without batting an
eyelid, it can be dangerously
unpredictable. A rare “squeeze”
during May—blamed on the
now much-feared Japanese-
caused losses which have been
put as high as 9500m, and con-
tributed to the poor results just
announced by many Wall Street
houses for tbe second quarter
of tins year.
Because of this, the Fed

keeps close tabs on its primary
dealers: they have to go
through a lengthy probation
period and. when accepted,

report daily on their dealings
and abide by rules on capital.

A house must command 0.75

per cent of daily turnover (ex-
cluding trades among dealers)

to qualify.
The rules have been tightened

up in recent years after the
dramatic collapse of a number

of fringe trading houses like

Drysdale and ESM which
engaged in questionable prac-

tices in the early 1980s and put
some primary dealers at risk.

But it is still essentially an
unregulated business because
anyone can deal in the
secondary market. However,
Congress has threatened to

bring it under the control of
the Securities and Exchange
Commission.

The value of primary dealer
status is not entirely reckoned
in dollars and cents. Most
dealers say the margins on
customer business are too slim
to be attractive (they can be
as little as l/64th of a point),
which obliges them to seek pro-
fits by taking large positions
on their own books and hoping
for a favourable move in the
market

But the real benefits are less

tangible. A certain prestige
comes with recognition, though
not the Fed is careful to say,

any promise of a bail-out in
times of trouble. There Is also
an advantage to haying a grand-
stand view of trading activity,

and being in constant contact
with the Fed as it implements
monetary policy through the
treasury bond market The
primary dealers get a few
seconds’ head Stan on the rest
of tile market when the Fed is

buying or selling bonds. It is

not much. But as one dealer

puts it: “All this gives yon a

leg-up, which is what it is all

about”

Recognition also entitles

dealers to see the price screens

of the six Treasury market
brokers who handle about half

tbe market volume. The houses

deal with each other “blind”
through the brokers, not know-
ing who the counterparty is,

other than that he has the
necessary standing. They also

know tint the Fed stands ready
to ease any blockages in the
market, as It did last Novem-
ber with a 924bn loan when a
computer breakdown brought
tbe settlement system grinding

to a halt

Not that all the recognised

dealers are large. They range

from Salomon Brothers, widely
accepted as the leading govern-

ment bond dealer, which trades

up to 810bn a day from a caver-

nous dealing room packed with

flickering green screens, to

Aubrey G. Lanston, a small, pri-

vately-owned house with only a
dozen traders in a bare white-

painted room beside the Stock

Exchange. But the common
traits are super-active dealers

with the stamina for long trad-

ing days and long evenings of
entertaining clients, an obses-

sion with the market's tinted:

movements, and a time horizon

where 30 days is long-term.

Growing foreign Interest in

the market has produced a
lengthening list of candidates
for primary dealership status.

At the beginning of tills year
only one foreign institution,

Kleinwort Benson, the UK mer-
chant bank, had taken steps to

become a direct member of the
market by buying an existing
dealer, ACLI Government
Securities (though three other
banks. Midland Bank, Hongkong
and Shanghai Bank and Bank
of Montreal, owned stakes in

US banks' who were primary
dealers).

But since then Westpac, Aus-
tralia’s largest bank, has bought
a small dealer, William E.
Pollock Inc, and the Midland
has become a member in Its

own right. At least eight other
foreign institutions axe on the
candidate list: Lloyds Bank,
Union Bank of Switzerland,
S. G. Warburg, Schroders
(through Wertbelm, its 50 per
cent owned Wall Street affiliate),

and the four major Japanese
securities houses, Nomura.
Daiwa, NIkko and YamaichL
Several other banks, such as
Barclays and NatWest, have
indicated their interest

The quick route into the mar-
ket is by acquisition, a course
favoured by Barclays among
others. (The chairman of Bar-
clays' investment bank is Sir

Martin Jacomb who negotiated

the purchase of ACLI while he
was vice-chairman of Klein-

worts.) But there are only four
independent dealers left and
they are either closely held like

Aubrey Lanston, or costly pros-

pects, like the highly regarded
Discount Corporation which is

a publicly quoted 9200m com-
pany.

This means most aspirants
are having to take the slower
though cheaper route of build-

ing up their own operations by
poaching seasoned traders from
the established houses. This has
already caused salaries to shoot
up, adding to the sense of
threat on Wall Street

Including the handful of US
houses who also want to be-
come members, the total num-
ber of primary dealers could
reach 50 within the next year
or two, which suggests that the
level of competition will be-
come even more intense. Each
of the 15 aspiring members
will have to wrest its 0.75 per
cent from an established house,
and even though volume is

growing year by year, the likes

of Merrill Lynch and Citibank
are not going to yield 12 per
cent of the market that readily.

The four Japanese houses
have already shown their de-
termination to build np their
qualifying volume as soon as
possible with aggressive trad-

ing techniques. Accusations of
unfair practices have begun to
fly, particularly since the May
bond squeeze when Japanese
investors were alleged to have
cornered tbe long bond market
just as most US houses needed
large stocks of bonds to cover
short positions. There have
even been dark faints that the
Japanese central bank tips off

the Japanese houses about
forthcoming currency and
interest rate interventions to
which It is privy from the Fed.

All these accusations, are
denied, of course, by the Japan-
ese themselves.

“ These suggestwns are

groundless,” said Mr Ann
Shimuzu, president of Nomuras
New York subsidiary whose
capital is In the process or be-

ing increased from $60m to

3100m. “This operation has
been very profitable." He claims

Nomura even brought back
S500ra of long bonds to ease

tiie squeeze.
While Nomura may not fie

the most welcome new arrival,

it Is rapidly becoming the major
foreign force in the market.
Backed by the huge demand for

US treasury bonds from
Japanese investors back home,
it is already turning over $2bn-

worth a day and should, if all

goes to plan, receive offitsal

recognition by tbe end of the
year, which would make it the

first foreign house to achieve

that status in its own right.

But resistance to the Jnp'uics

:

is building up on Wal? t.

Mr Robert Linton, the chairman
of Drexel Burnham Lambert
one of the top five US dealers,

has stated publicly that he does
not think the Japanese bouses
should be allowed in on the
grounds that US houses do not
have reciprocal access to the
Japanese markets. Privately,

Americans express more hostile

opinions. “We feel they do not
have high enough standards to

be admitted,” said the chairman
of one US house.

But whether Wall Street's

concern will sway official

attitudes is doubtfiuL Fie** *ue

thing, the Fed does not c- aid -r

that trading styles and recipro-

city should weigh decisively in

a recognition decision, pro-
vided the bouse in question
meets the published criteria.

More to the point, though, the
US Treasury cannot afford to
keep the Japanese out because
they now buy a sizable- propor-
tion of all the debt it issues. A
recent Fed survey showed that
foreigners account for 17 per
cent of primary dealers* cus-
tomer business in long treasury
bonds.
The Japanese have also

shrewdly hired senior officials

from the Fed and the Treasury
to join their managements and
aid their lobbying . efforts.

These include Mr Stephen
Axilrod, the top Fed official In
charge of monetary policy who
joined Nikko last month and
Mr Scott Pardee, formerly of
the New York Fed, who is now
with Yamaichi.
The mounting competition

for US Treasury business does
not bode well for the proposed
London gilt-edged market
which is reckoned to be over-
crowded before it lias even
started. It will have a similar
system of designated primary
dealers linked to tbe Bank of
England who will be responsible
for maintaining markets in
government stock.

But while the US market has
35 participants, London will
have 27 of them chasing less
than one-fiftieth of the volume.
London will also start without
the Japanese houses which did
not qualify in time to join the
market launch and will have to
wait two years until the Bank
of England reopens the list of
primary dealers. So even if
there is no immediate blood-
bath in the City, as some people
fear, the threat looms of a new
wave of competition later in the
decade.

Texaco appeals
against the clock
It could be a whole nail-biting

year before the US oil major
Texaco knows whether the
record damages of glLlbn
awarded against it in the
Texaco Pennzoil case will be
upheld, reduced, or set aside.

Last week’s hearing in Hous-
ton ended with the appeal
court judges of the state of
Texas simply leaving the court
without a word.

This cliff-hanger, embodying
the differing styles of northern
states and southern states
justice in the US, continues to
provide better court room
drama than Hollywood ever
offered.

Justice James F. Warren
started the proceedings by
warning from the bench that
there was to be no cheering,
booing, stamping of feet, or
anything else to detract from
“what these fine lawyers are
going to say.”

Participants in the bearing
were allotted coloured cards
entitling them to sit in various
sections of the 75P«eat law
school auditorium. Before long
holders were swapping with
each other for what they con-
sidered more favourable col-
ours.
Lawyers were told that the

court clerk would hold up a
card three minutes before the
end of their allotted speaking
time. And that any overrun
would come off their baddies’
time.

All at the hearing were
conscious that interest on the
damages award continues to
accumulate at the rate of
9125,000 an hour.

Gold claim
Remembering, as I do, the out-
right aggression with which
normally placid rose-growers
shaped up to one another in the
1930s in their efforts to be the
first to produce a blue rose I
hope this item does not start

another flower war.
Thompson and Morgan, seed

merchant of Ipswich for the
horticultural industry, is claim-

Men and Matters

ing that it will be the first com-
pany to offer Golden Busy
Lizzies (sometimes called
impatiens) In its new catalogue.
Clive Jobbing of that company
says Golden Busy Lizzies were
thought not to exist until Keith
Sangster, Thompson and Mor-
gan's managing director,
mounted a search operation in
the Far East

His interpid seedsmen were
dispatched to New Guinea
where they climbed, slipped,
and skidded through the moun-
tains at around 7,000 feet
Eventually they were lucky.

They found the flower at the
base of a big waterfall, band
pollinated a small quantity, and
flew their prize to England for
seed production.

DOE stops play
Bringing a touch of the new
world to tbe old world, Ameri-
can bankers in London like to
disport themselves innocently
on summer evenings by play-
ing softball in Hyde Park.
Together with British,

Japanese, and other friends,
they run the Euro Market Soft-
ball League. For the last eight
years some 40 teams from City
of London financial institutions
have competed—purely for fun—in three leagues meeting on
Tuesdays. Wednesdays, and
Thursdays, near Knightsbrldge
Barracks.
Now play has been suspended

by the mighty force of a White-
hall decree. The Department of
the Environment, responsible
for the Royal parks, apparently
finds the games environmentally
unsound. The DOE says it is

looking into the matter.
The players believe the ban

stems from the unhappy experi-
ence of a passer-by who was
bumped on the head by an off-

course softball. He seems to
have been a suffiaiant bigwig to

“ Have yon any Idea the
trouble it’s taken to bring
that grapefruit all the way

from South Africa?”

have his complaint listened to
in Whitehall, and early action
was taken.
The league commissioner.

Justin Day, is meeting the DOE
on August U to sort out the
matter and hopes that, there-
after, play can be resumed.
The players might consider

enrolling the Department of
Trade and Industry as their
sponsoring ministry to put pres-
sure on the killjoys at DOE. For
if the bankers are denied their
fun they could lose their appe-
tite for work—and then the Big
Bang might only be a whimper.

Splashing out
While publishers these days
are searching with Increasing
desperation for specialist maga-
zine markets, Michael Cohen,
aged 26, of Cleveland. Ohio,
might fairly be described as
being flushed with success.

He Is launching the Bathroom

Journal. Its target audience is

the 50m Americans who are
said to enjoy reading in the
privacy of the bathroom. He
will serve a mix of stories deal-

ing with health and fitness,

money, sports, fiction, humour,
games and horoscopes:
Cohen says, “We are making

sure that everything we write is

thought-provoking and unpre-
dictable. Thomas Edison was
right when he said the best

thinking is done in solitude.”

Bathroom Journal will come
complete with a “space-saving
wall rack.” And it is to have a
pink cover as extensive re-

search has unearthed the fact
that pink is the predominant
colour in US bathrooms.
Have I also stumbled on a

reason why the FTs edition

printed in the US is selling so
well ? Are many people reading
It in the bath ?

Bigger hops
With the prospect of flying
London-Sydney in 21 hours 15
minutes from October, when
British Airways starts its new
one-stop (Bangkok) service, old
aviation hands have been
reminiscing about the early
days on the Kangaroo Route.

First established in 1934 it

used to take several days
Including a train ride from
Paris to Brindisi, five Changes
of aircraft, and nearly a score
of stops.

It also required the combined
farces of three airlines,

Imperial Airways, Indian Trans-
continental Airways, and the
newly-formed Qantas.
By 1938 the journey could

be done in more comfort in
the big Empire flying boats.
But it still took 9} days to get
to Sydney.

No clues
In a local newspaper report of
a policeman’s wedding: “ Our
picture shows the happy couple
leaving the church under an
archway of truncheons held
aloft by ten uninformed
police officers.”

Observer
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The not-so-pampered whites
By Bernard Simon in Johannesburg

At last, a plan for more
jobs with no inflation

SHORTLY after dawn each
morning, a fleet of Johannes*
bong municipal trades picks ap
250 men to dig trenches, seed
lawns In rity parks, and tidy
municipal warehouses as* part
of ft Government . make-work
scheme for the unemployed.
Even by south African stan-

dards, the workers are paid a
pittance *— R5 (or $2) a day.
The most unusual thing about
these labourers however, is that
in a country where merit* I jobs
are done almost exclusively by
blades, the workers who danger
onto the back of the city coun-
cil lorries, each morning are
whites.

The- readiness of these men
and? many ' other

.
unemployed

whites throughout South Africa
to stoop to what used to be
known - derisorily as "^kaffir
woric” js a vivid reminder that

. whites have not been left «n-
scathed by thft. present deep

- recession in the economy.
Attention has rightly focused

oh the high level of unemploy-
ment- among Macks, and Its
important role- In fanning the
violence- which has swept much
of the country In the past two
years. The black jobless rate
is estimated at around 20 per
cent.

But in the past few months,
.
white poverty unemploy-
ment have become potent
political issues. Soup kitchens
and food banks are now com-
moxqflace in working-class white
neighbourhoods. White beggars
have appeared on clly streets.
The emergence of white

unemployment and poverty for
the first tiwift in 50 years ft»g

become a powerful political
weapon! for the white-
supremacist groups to the right
of President P. W. Botha's
National Party Government.
And the Nari-hke Afrikaner

WesEstasdsbeweging (AWB)
has played * leading cole in
organ!ring relief for poor white
families.

J - Mention of economic hardship
strikes an emotive chord among

' Afrikaners. Much of ihe ground-
work for the 1948 victory which
brought the ruling National
Party to power was laid in the
1920s: and eariy 1980s when the
Afrikaners sought to overcome
what wa* known at the time
as South Africa’s “poor white

_ problem.’* . Rural Impoverish-
ment. caused by the Boer War,
severe drought and backward
fanning practices lied tens of
-thousands of Afrikaner farmers
-to flock to the cities in the first

SO yearnout this century; Once

Nationalised

accounts
'

. FreffnBrB.'SnSer
Erj—British Steel Corpora-

tion fa ' clearly some way down
j

the road to complete privatisa-

tion and the process of Improv. 1

: ing the company’s image to the
private sector has begun.
A bottom-fine profit of £38m I

for the previous financial year,
' the first ’ surplus since 1975,

merits inspection. From 1979
to 1985 some £L5bn of BSC’S
assets were written down
through ' accelerated depreda-
tion to take account of capacity
no longer required. In effect

plant with a potentially useful
physical fife was deemed “un-
economic" and its remaining
value was charged as a one-off

loss to the balance sheet.
With privatisation looming

this has been reviewed. The
result is evident in the small
print of the 1985/88 financial

statement Of the £LSbn written
off £127m has been deemed an
over -compensation and has,
therefore, been written bade
into the books as a credit on
the year's activity. Previous
years’ losses have, overnight,
become part of -tins year's
profits. Without this BSC would
have made a loss of £89ul
Once again itfts apparent that

the accounts of nationalised
industries are a poor guide to
their actual performance and
to decisions on production and
investment . .

(Dr) David Sadler

:

University of Durham,
Sotfth Road, Durham.

Provisions fer

a strike

Frwa the Fbume9 -Direetort
British Coat

Sir, — Your report and lead-

ing article (July sO) Incorrectly

refer to financial provisions
made for the effect of the
National Union of Mmeworkers
year-long strike action on the
industry’s results

;
as.

‘ “ over
generous" and “npt needed in

the.went” 'V „
In fact the £342m provision

was made in the ' 1984/1985

accounts to cover .fhe costs of
recovery from the NUM strike

in the early months of 1965/
1986 and was used for that pur-

pose. It has been fUHy and pro-

,
parly accounted for in British

Coal’s 1985/1886.. report and
accounts.
M. H. Butler,
Hubert HOuse; __
Gtvsoenor Place SW2.

• Markets in

change \

Profit the Director General,

Grain and Feed Trade
Association

. Sfcv—I wh interested to read

tije article (July SO) beaded
. “Metal Exchange urged to link

-with agricultural futures mar-
ket” The text .of the article

refers to relations between the

there, they competed for un-
skilled jobs with Macks who
wore waning to accept much
lower wages.

During the same period much
of the apartheid system now
being slowly dismantled by the
Botha Government ‘Os put in
place The abn was to protect

unskilled Afrikaner workers
against “uncivilised labour.”

Memories of the earlier “poor
white” problem and its political

consequences appear to inhibit

the Botha Government's reform
moves today.

The push for more white jobs

fat the 1920s and 1980s spurred
protectionist trade policies

which helped create much of

South Africa's present indus-
trial base.

Over the oast two decades, as
an PTTpimiHng economy has
brought more blacks into semi-

skilled' and skilled positions,

whites have tended to move
higher up the ladder or into

jobs where they are unlikely to
face competition from other
race groups.

This fa especially true in the
Oril Service and parastatal

corporations, by far the
country's biggest employers,
where resistance to black
advancement remains strong.

For instance, the Government
Printer in Pretoria, which for
many years has provided shel-

tered employment for handi-
capped whites, has not a single

Mack on its payroll.

Despite the almost total

abolition of statutory job reser-

vation, whites continue to hold
many jobs thanks to the colour
of their skins. There are still

no Mack engine drivers, guards
or conductors on the railways.

Some things have changed
over the year, however. State
corporations have been forced
to trim both black and white
workforces as the deepening
recession has squeezed their
operating budgets. South
African Transport Services,
which runs the railways and
harbours and was one of the
biggest employers of poor
whites in the 1920s, has reduced
its total workforce by 58^00,
or more than one-fifth, in the
past four years.

However, the poor white
problem of the 1980s needs to
be kept in perspective. The
number of registered unem-
ployed whites has more than
trebled in toe past four years,
but at around 80,000, it is still

less than 1 per cent of toe
economically active white popu-
lation.

Most whites who have lost

their jobs during toe present
recession have managed to find

other employment without hav-
ing to compete directly with
blacks. A modest social secur-
ity system put in place after
toe great depression and a
greater number of working
wives have also helped soften
toe blow when a breadwinner
loses his job.

The effects of recession on
South Africa's 4.6m whites

Letters to the Editor

London Metal Exchange and
the London Commodity Ex-
change, and describes toe lat-

ter as “the market for agri-
cultural futures contracts.”

I should point out that while
the LCE indudes toe soft com-
modity markets such as cocoa,
coffee and sugar which are
tropical agricultural produce,
toe markets associated with toe
UK and European agricultural
Industry are situated in the
Baltic Exchange and serviced

by. this association. These in-

clude toe GAFTA soya bean
meal futures market; toe Lon*
don potato futures market, toe
London meat fixtures exchange
and the London grain futures

market.
I hope this will clarify any

possible misunderstanding that
may have been caused as there

have been no discussions be-
tween the LME and toe afore-

mentioned agricultural futures
markets.
J. C. S. Kackfe.
24-28 §t Vary Axe EC3

Advanced
switching
From Mr R. Plamley

Sir*—There was an important
element misting in Jane Bippe-
teau’s story about ITT*s System
12 digital telephone exchange
(July 28). To ensure a balanced
view of die capabilities of this

advanced switching system, it

fa necessary only to mention
that System 12 has been
delivered In substantial

volume, os time and entirely

meeting customers’ specifica-

tions, to RTT administrations

In Germany, Italy, Belgium and
other countries.

In West Germany, two years

ago, tile Deutsche Bundespost

carried out an extensive techni-

cal and practical evaluation, of

System 12 before placing

orders, and the administration's

confidence has been totally con-

firmed by the International,

trunk end local exchanges that

are now in full public service

in the German network.
In Italy, there are now more

than 60 System 12 exchanges in

public service, and the time-

span between initial handover

to the PTT and cutover into

public service is down to only

three weeks, again reflecting

total customer confidence in the

ITT switch.
In Belgium, where System 12

has been in service for over

four years, toe RTT administra-

tion is providing a lead on toe

introduction of high level,

internationally agreed stan-

dards for inter-exchange sig-

nalling and other administra-
tive functions, using System
12*s advanced digital capabili-

ties.

There are numerous other
examples of System 12 in ser-

vice, proriding advanced tele-

communications switching, to

the entire satisfaction of PTT
administrations. A million
lines already delivered to cus-

tomers in a dozen countries is

an achievement that would
have been hailed as a great suc-

cess for some of toe other
digital switches we could name.

(hi toe issue of delivery de-
lays, that is not a technical
problem, rather it is a manage-
ment issue, now fully resolved.
Another misconception in toe
article was that there were in-

superable difficulties in adapt-
ing toe switch to the US market
which forced ITT to abandon
the attempt. Not true, since

in this case, too, toe decision

Was taken following a straight-
forward management evalua-
tion that the market
opportunity did not justify the
effort required.

Also contrary to Ms Rippe-
teau’s view, there is no doubt
abont System 12*s ability to

1 handle large-capacity installa-

tions. At Aarhus in Denmark,
1 for example, a combined local/

j

toll exchange is already han4~
I ling traffic equivelent to a
40,000-line local exchange, with
total reliability.

In what I can only regard as

a rather one-sided article, Ms
Rippeteau quotes various ex-

employees of this company.
They may have convinced her
that there is something wrong
With System 12, but toe fact

is that she has been misled by
people who clearly have some-
thing to gain from creating a
negative impression about Sys-
tem 12’s capability, since in

most cases they are now work-
ing for its competitors.
Russell Plumley.
(Manager, Hews Services),

ITT Europe.
Avenue Louise 480,

B-1050 Brussels, Belgium.

South African

pay
From the Chairman,
Holt Lloyd Intcmatioiud,

Sir, — Chi my return from
overseas my attention was
drawn to an article by Philip
Bassett (July 14). which claims
that our South African sub-
sidiary is paying wages below
toe wilniminw living leveL

I do not know the source of
your information (described as

should thus not be exaggerated,
but they should also not be
under-estimated.

The white men digging
trenches in Johannesburg and
other cities are the most visible

sign that white economic privi-

lege is starting to erode. While
South African whites in toe
higher income brackets remain
one of the world's most pam-
pered groups, a combination of
economic recession and black
advancement has "begun to nar-
row whites' advantage. The
University of South Africa's
bureau for market research
concluded recently that whites’
disposable incomes slipped by
18 per cent in real terms be-
tween 1980 and 1985. Blacks’,
coloureds' and Indians* share
of total income has risen from
32 per cent in 1970 to 45 per
cent last year.

While black wages in manu-
facturing have risen steadily in
real terms for most of toe past
decade, whites’ pay has stag-
nated except for a brief spurt
during toe mini-boom in toe
early 1980s. The average
monthly pay of black industrial
workers slipped from R253 (at

I960 prices) In 1984 to K249
last year. White wages fell

much faster, from R1.008 to

R957.

The big question is to what
extent toe squeeze on white
pockets is diverting the Govern-
ment from its cautious pro-
gramme of race reforms towards
policies which shore up white

a confidential document) but
you should be aware that it is

and las alw?yF been the policy
of this company to pay well
above both toe minimum living

level ltd the supplemented I

living leveL
j

Although our number of

black workers has generally
been below 20. we have never-
theless reported regularly
under the code of conduct de-

1

daring our support for the
code and stating that our pay
and conditions of employment
are in line therewith.

T. Heywood,
Lloyds House,
Alderley Bead.
WilmsUno, Cheshire.

Change the VAT
system
From the Managing Director.
Redchoice

Sir,—With ref to the article

Ey David Brindle (July 31) on
VAT, is it not time that VAT
regulations were altered so that
only final users (i,e. those not
registered lor VAT) were
charged VAT on invoices to
them?
This would immediately

release a large number of
people employed by companies
and Customs and Excise to
chase and check intercompany
VAT payments, collections and
refunds which happen on a
regular basis.

At the same time the VAT
inspectors released from all

this unnecessary work would
be able to spend more of their
time checking toe accounts of
retailers and if toe estimates
are correct, collect a greater
volume of revenue for the Ex-
chequer.
S. EbrahimL
2A. Market EiO,
Maldon. Essex.

Playing to the

box office

From Mr E. Bateman
Sir,—If England had declared

their Innings closed at toe
lunchtime adjournment on toe
final day of the Lords Test

Match, there would surely have
been another 10,000 spectators

by two o’clock to see New
Zealand attempt to score about
200 runs in toe afternoon,
apparently an easy task, but by
no means a walkover on a
crumbling wicket

Instead of a breath-taking
finish, we had to listen to the

cammenators bemoaning toe

lack of public interest in toe

final sessions of a five-day

match. The long-delayed dec-

laration did not come until the

inevitable draw had been signed

and sealed, if not already

physically delivered.

Is it not high time we had a

little more playing to the box
office?

E. Hugh Bateman,
2 Hotoard Lodge,
Mount Sion,

Tunbridge Wells, Kent.

living standards and thus Mr
Botha’s electoral support
Prof Willem Kleynhans, of

the University of South Africa,
a veteran commentator on
white politics, argues that the
Government "will have to do
something" to stave off toe dis-
content of hard-pressed working-
class Afrikaners. Pointing to

the drought-ravaged and debt-j
burdened farmers, who are
again moving to the cities. Prof
Kleynhans predicts that
Pretoria is "going to give jobs
to whites which normally should
have been allocated to blacks.”

;

Others argue, however, that'
toe whites* economic plight is

not as serious as it was 4n toe
1920s, nor is toe leverage of
the groups to the right of the
government as great as iff was
then.
Mr John Kane-Bermao,

director of (toe Smith African
:

Institute of Race Relations,

says that the AWB, the
extreme right-wing Herstigte
Nasionale Party, and the Con-
servative Party appear to draw
surprisingly little support from
whites who have been most

'

seriously hit by toe economic
downturn, notably Uuocollar
urban workers. The groups’
main strength comes from
Afrikaans university campuses,
toe civil service and fanning
communities.

This argument is reinforced

by the Botha Government's
wfliinggzess to take some tough ,

decisions -to toe detriment of

,

wfate toterests In the past year.

'

Mr Botha infuriated Afrikaner
fanners by refusing to raise

toe producer price for maize
(thus, dn effect, redistributing

|

the extra revenues they ex-

pected to Mack consumers). He !

also cut Civil Service bonuses.
Both decisions were taken
shortly before toe by-elecffions

last year winch brougit toe
HNP’s Mr Loins Stofberg to
Parliament for toe first tone. .

The Government relief
j

scheme which provides jobs for
,

toe 250 white labourers In

Johannesburg has created even
more work for blacks. The
numhnpaliHy atone employs
1,700 blades mid 500 coloureds
under toe scheme. Which
course Mr Botha chooses in

future may depend on how
much further whites’ economic
well-being deteriorates and that

in torn win hinge on develop-

ments over which. Pretoria has
little control—among then toe
gold price, terming conditions
and international sanctions.

IN MY Economic Viewpoint last
Thursday, I understated
Britain’s economic
Not only fa unemployment
rising at 15,000 a month, with
no respite in sight. In addition,
inflation is likely to start rising
again by 1987; and City com-
mentators are vying with each
other to predict the appearance
of a current balance of pay-
ments deficit. So all sides of
the stagflation triptych are
upon us.

The chart shows how much
low inflation in the UK is due
to once-for-all external influ-

ences from oil and commodity
markets. Underlying inflation

continues in Britian at 4 or 5
per cent per annum, whereas it

has virtually stopped in the
OECD.
There is no way by which UK

pay per head can continue to

rise by 71 per cent, retail

prices by 21 per cent, and pro-
ductivity by somewhere be-
tween 0 and 2 per cent. The
three likely resolutions are: a
firm exchange rate policy, in-

volving even more unemploy-
ment, substantial sterling de-
preciation involving an
inflationary take-off; or another
labour shakeout analogous to
1980-81 to raise productivity.

No compromise between the
three brings tolerable results.

Only a fundamental overhaul
of policies and corporate be-
haviour will do this.

The best long-term idea for
tackling stagflation is still

profit-related pay, despite the
response of what Gavyn Davies
rightly calls

44 the over-pessimis-

tic always-readj -to-find-a-fault
”

British economic establishment
to toe Chancellor’s ide?i

The most promising emer-
gency measure is still a tax
on pay increases. Davies,
writing in today's Goldman
Sachs’ UK Economics Analyst,

has an ingenious plan for
combining the two ideas so that
they reinforce each other and
become quickly operable.

The background to the plan
is that the Government would
persevere with its medium
term objectives for Nominal
GDP. It it succeeded in con-
taining labour costs; there
would be an automatic boost
to output and employment. If

it failed, there would still be
a lid on inflation.

The core idea is to impose
a severe— say 100 per cent —
tax on pay increases above a
2 per cent norm, to be paid by
employers with more than 100

By Samuel Brittan

workers. The one and only
“gateway” by which a firm
could escape would be if it

registered a profit-sharing

scheme, and pay rose in pro-
portion to profits.

The original Layard plan for

a pay surcharge involved re-

bates to the company sector as
a whole, so that only firms
paying above-average lost on
balance. The Davies scheme
aims to " lock in " toe present
low rate of inflation; there are
thus to be no rebates* with all

the problems and destabilising
financial flows they could
bring.
To give time for the scheme

to be put into effect, the Govern-
ment would Immediately an-
nounce a pay freeze In the
public sector for the next 12
months; and the CBI would be
asked to follow suit. Although
the pay surcharge would not
operate until 19S7-8S, it would
be levied on total pay increases
over the two years 198688. So
tbose who cheated on toe
freeze would be caught the
year after.

OCCD

l 1983 ‘84 *85 '86 J

The profit-sharing gateway is

no mere cosmetic. Both tradi-
tional incomes policies and to a
lesser extent, the Layard tax
penalise profitable and expand-
ing firms. Such firms could,
under the Davies scheme, pay
what they needed to attract
employees, provided their pay
increases represented increased
profits per employee.

In contrast to previous pay
policies, there would be no
need for anyone's living stan-
dard to drop. If toe pay freeze
were reasonably successful,
there would be near-zero in-
flation at the beginning of toe
1987-88 pay round. The Chan-
cellor would be able to offer
tax cuts amounting to 2 per
cent of real take-home pay;
these would be over-and-above
the 2 per cent wages drift likely
even under a freeze.

There would be just one
further complication. This
would apply to profit-sharing
schemes which produced in-

creases in remuneration fo:

employees via an increase ir

the workers' share of compan:
income. As these would bt

avoidance, in effect if no
intention, they would attract j

surcharge — but a lower rate

say SO per cent — to promoii
the shift to profit-sharsn?

(Firms wanting to raise th-

profit-related element in remc
Deration could do so withou
penalty provided that toe basi

pay element were reduce
correspondingly.)
The one argument I hav

heard against the Davies p.'a:

(from someone with Treasur
and DTI experience) fa that i

is much simpler for companic
to apply for a benefit (as m th
Government’s profit - sharin
scheme) than for companies t

claim exemption from a tax a

penalty. This amount of con
plication (and excess earning
of lawyers) may be a price i

pay for a way out of stajrflatio:

which preserves a rule-of-ia-

approach and allows the pric

mechanism to work at to

micro level.

A weak objection fa that to

pay surcharge would be pas«i
on in prices. Bur fa complex
passing of a 100 per cent ixnpo:

likely when there Is firm co:

trol of monetary demand?
I doubt whether a 100 pi

cent tax on pay increases,
introduced next 5’car. wauf
still be tijere in the year 200
But if the plan lasts even
few years it would, as Davit
says, virtually guarantee
major shift to profit-related pa
which would become the ma
force for pay flexibility.

My own prediction is that ;

inferior version of the Davi
plan will be produced later,

response to a run on sterlizi

which the financial establis
ment always takes mo
seriously than mere unemplc
ment.

But bow much better it wou
be to start now, when "there
little need to ratchet inflati-

downwards, but only to for
pay deals to catch up with %
reality of reduced inflation.”

Davies puts it. This is also

time when the workforce wou
neither have the desire nor t

means to kill such a policy. T1
is an ideal con]nature and w
not quickly recur. Indeed,
would reinforce it fay annoui
ing an exchange rate policy
shadowing toe EMS at a n
corresponding to DM 3 to t

pound.

New Issue August 1,1986 This announcement eppews as s matter record only.

VOLKSWAGEN INTERNATIONAL FINANCE N.V.
Amsterdam, The Netherlands

US $ 150,000,000
3 % Bearer Bonds of 1986/2001 wilfi Warrants

unconditionally and irrevocably guaranteed by

VOLKSWAGEN AKTIENGESELLSCHAFT
Wolfsburg, Federal Republic of Germany

Issue Price: 100%

Subscription Right: each bond of US $ 1,000 will be issued with two warrants entitling the holder to
subscribe for 8 bearer shares of Volkswagen Aktiengesellschaft, at a subscription price

of DM 490 per share.
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Wachsel-Bank Aktiengesellschaft

SayeKsche Landesbank Girozentrale

Joh. Barsnberg. Gassier & Co.

Berliner Bank AktiengesBUschaft
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- Deutsche KommunaJbenk -

DG Bank
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Sal. Oppenhefm jr. a Cie.

Trinkaus & Burkhardt KGaA
Vereins- und Westoank
Aktiengesellschaft

M. M. Waiburg-Brinekmann, Wirtz&Co.
Wfcstdcutxche Landesbank
Girozentrale

Westfalenbank Aktiengesellschaft
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Good run

for sports

equipment
THE UPHILL struggle for the US
bicycle industry is beginning to pay
off.

Last week’s sensational win for

Greg LeMond of the Tour de France
- the first time an American has
won the competition - was a tour de
force for American bicycle manu-
facturers plagued by intense for-

eign competition.

Domestic bike manufacture is

dominated by Huffy Corporation,

which makes more than half of the

US-built cycles and constructed the

winning Tour de France machine.

In the first six months of 1986, in-

dustry sales rase 22 per cent for an
estimated annual total of 12.5m cy-

cles. Imports, principally from Tai-

wan and to a lesserdegree from Eu-
rope, account for more than half of

the total. This is still substantially

lower than the 1973 record of 15.3m
units, airanHing to the Bicycle Man-
ufacturers Association of America.

“It's premature to quantify the
LeMond win into sales," says Mr
Barry Ryan, vice-president of fi-

nance at Huffy, “but it will certainly

help. It has drawn attention to cyc-

ling as a sport again, much as the

1984 Olympics did." The forthcom-
ng world championships in Colora-

io will also boost the sport

Huffy sells about3m bicycles an-

mally under its own badge and im-

xjrts a further 200,000 from Taiwan
vith the Raleigh label.

“The industry is split into the

nass K mart-type market and the

pecialist cycle shop,” says Mr Ry-

ul “Price is critical at the lower
nd with S1OO-S120 being the resis-

aoce level while a bicycle shop will

tart at S220 and move up."

. 1 .

ri'

0 -

Est profit P/e
for1886
(ini)

Price
Friday

(S)

r' taffy 0.5 74 14
)
i lurrayOMo 6.5 15 23
ike* 65 12 14

!r«nnrw* 6 46 27V.
.( nave Shoe* 1 22 8

5 Tradedan OTC market
-1

(
The bicycle market is seasonal,

. dth most sales occuring in the first

/ alf of the year, and faddish, with

plours and trim making or break-

i \g a model
, "Unfortunately both the Olym-

i ics and the Tour de France are late

1 immer events,” says Mr Ryan.

, rhere simply isn’t anything we can

] o about that but we can make the

; tales more fashionable. We’Ve

i sen selling one model for the past

; } years by just changing the co-

: ,ur."

!“One of our most successful cy-
’ ps has been the Sweet Thunder, a

. paD pink girls cycle that has sold
'

ore than 900,000 since 1974. This

: far our Miami Vice bicycle - grey

. id white frame with white tyres -

selling well If you want to see

hat next year’s colours are, just

ok at the mannequins in a shop-

.ing mall. There is an uncanny

m-elation between clothing fash-

• n and cycles," he says.

fEven ampng the real enthu-

jasts, colour is important," says Ms
irah Weiss who runs Conrad’s, a

jecialist bicycle shop in the well-

I feled Murray Hill district of mid-

Wn Manhattan. “Ferrari red is the

bst popular. All our cycles are im-

jrts because designing a cycle is

i art Most American cycle mak-

p think it’s simply putting a load

I tubes together. It’s much more
janthat"
iConrad’s has benefited from the

creased health awareness trend

i the US and is wooing a larger

limber of ex-joggers onto two

Keels.

_ ,rhe stock market reaction to bi-

makers and sports-related

jmpanies has been positive with

jiffy trading near its high for the

(ar at S14, although it showed a $%
II on the week.

The other main listed cycle mak-
1 is Murray Ohio, which also man-
tetures a wide range of lawn and

machinery and bac been
from high overheads and

_ foreign competition. A pro-

wled drought in the lucrative

ptheast has also hit its lawn mow-
i sales. Rooted near its 12-month
kding low, Murray Ohio still posts

' gain on the week to S23.

Last week was also busy for

bits shoe makers when Interco,

e clothing manufacturer and re-

W, made a bid for Converse, the

itetic shoe maker traded on the

fC. Interco made an initial S26

lr share offer, extendable to $28 if

t Converse board approved the

^eover swiftly. Converse jumped
:a new high for the year of $2716

-
ier starting the week at Slffft-

Nike, the leading sports footwear

bup, stumbled $V« to $14 on the

iek in fairly active trading, while

*ve Shoe Corp, which makes low-

'ced jogging shoes, edged SM
lumtoSS.
Zbe consensus Wall Street

hlysts is that as long as the

tap-fit" trend continues and for-

x fn competition can be held In

;
feck, all sports related stocks are

* for a good long ran.

_ .rue
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Iraq seeks peace before

Iran’s threatened attack
BY OUR MIDDLE EAST STAFFBY OUR MIDDLE EAST STAFF

PRESIDENT SADDAM HUSSEIN
of Iraq yesterday issued an open
letter to Iranian leaders calling for

an end to the six-year Gulf war. He
warned that the next threatened

Iranian offensive would meet the

same fate as the “previous 22,"

which he claimed had been
launched since July, 1982.

Iran has for several months been
warning of a “final, decisive offen-

sive" and Ayatollah Khomeini, the

country's spiritual leader, has
called for additional volunteers to

make their way to the war front
The economies of both countries

have been seriously affected by the

collapse in world oU prices, prompt-
ing speculation that Iran may at-

tempt a last desperate effort to

breach Iraq’s defences.

Despite the depth of Iraq’s de-

fences and its overall superiority in

weaponry, Iran was again success-

ful earlier this year in seizing an-
other slice of territory in the south-
ern Faw Peninsula. Iraq attempted
to counter the Iranian advance by
counter-attacking in the central

Mehran sector, but was forced after

six weeks to withdraw again to the

international border.

President Hussein urged yester-

day that the only way to peace was
by a mutual withdrawal from oc-

cupied territories, an agreement by
both countries not to interfere in

the other's internal affairs, and a

full exchange of prisoners.

His appeal however, is unlikely

to meet a sympathetic response
from Tehran, for whom success on
the battlefield is totally linked with

the Islamic revolution which over-

threw the Shah in 1979.

Ayatollah Khomeini has repeat-

edly stressed that the minimum
condition for ending the war, which

has cost up to 500,000 casualties, is

the removal from power of Presi-

dent Hussein and the payment of

substantial reparations.

Western diplomats doubt

whether Iran, in its weakened eco-

nomic condition, can sustain the lo-

gistical support necessary to

achieve a significant military

breakthrough. Although Iraq has
several times proved slow in react'

ing to offensives, its strength in

depth has always allowed it to con-

tain Iranian advances.

The bitterness between the two
countries is also contributing to the

failure by the Organisation of Pe-

troleum Exporting Countries (Opec)

to agree on production restraints in

order to stimulate prices. In the

past week, Iraq has insisted in Gen-
eva that its production quota can
never be less than that allowed to

Iran.

Delay to London SE plan for

merger with regulatory body
BY ALEXANDER NICOLL IN LONDON

MERGER DISCUSSIONS between
the London Stock Exchange and
the International Securities Regula-

tory Organisation (Isro) have
slipped past a tentative end-July

deadline and are now expected to

come to a head in September.
Isro, which has about 190 mem-

ber firms, was set up as the self-pol-

icing agency fbr international mar-
kets centred In London, chiefly Eu-
robonds, when it became dear last

year that the Euromarkets would
have to fall under the new City of

London self-regulatory structure

envisaged by the Financial Services

Bill

A merger with the stock ex-

change would create a single self-

regulatory organisation (SRO) re-

sponsible fbr authorising and moni-
toring firms’ dealings in all Lon-
don's lending securities markets,

both international and domestic.

Few details have emerged of the
negotiations, which have

been going on since May. But the

delay in their completion until after

the summer break is understood

not to be a negative sign. If final

agreement is reached by a joint

working party, a recommendation
is likely to be put to the stock ex-

change's ruling council in Septem-
ber.

The talks began as an exploration

of whether the two bodies could

jointly operate a market in interna-

tional equities - the most sensitive

area because it is one In which their

jurisdictions could overlap.

International houses, which pre-

viously confined their London oper-

ations to bonds, have increasingly

been using London as a centre for

trading shares of all nationalities.

The stock exchange, meanwhile, is

anxious not to become simply a
market fbr small domestic shares,

with the more important British e-

quities traded on the international

market outside its control

That debate is still at the heart of

the discussions. Crucial to it is the

choice of a screen system. The
stock exchange would favour its

own Seaq (Stock Exchange Auto-

mated Quotation) system, which al-

ready displays prices of several

hundred foreign shares, but Isro is

known tohave been considering alt-

ernatives.

The decision to broaden the nego-

tiations into a study of a possible

merger of the bodies' future self-re-

gulatory functions recognised that

it would be inefficient and costly to

have two separate bodies responsi-

ble for authorising firms to do secu-

rities business, particularly as the

distinctions between international

and domestic business are breaking

down.
More pragmatically, it reflected

the fact that members of Isro,

which itself as yet has very few
staff, increasingly own stock-ex-

change member firms or have
themselves joined the exchange to

participate in the Big Bang revolu-

tion of UK market trading practices

in October.

Even if a merger is agreed, many
uncertainties would remain. SROs
are due simply to authorise firms to

do investment business and to en-

sure that they meet capital adequa-
cy requirements. The markets
themselves are due to be operated
and overseen by recognised invest-

ment exchanges (RTFs
), of which

the precise relationship with SROs
it still uncertain.

Wesdnghouse
plans link

with Plessey

Continued from Page 1

The chances of the Awacs system

winning the RAF contract are likely

to be enhanced by a joint venture

with a British company by Westing-

house, whose share of the RAF con-

tract could be worth about £250m.
Moreover Westinghouse has also

agreed to collaborate with Plessey

on future airborne radar work if the

Awacs bid is successful Plessey’s

current radar expertise is in ground
and ship-borne radar.

Stromberg-Carlson, Plessey's

Florida-based US subsidiary, is

likely to announce this week that it

has won a trial order from Pacific

Telesis. the Bell holding company
in California, tor a trial order of a
digital switch.

This is a crucial stage in the elab-

orate evaluations process before

suppliers are allowed to sell equip-

ment in bulk to the Bell operating

companies, each about the size of

British Telecom.

Stromberg-Carlson, which is con-

centrating on small to medium-
sized switches, has already won its

first field trial from BellSouth, an-

other Bell operating company.
Stromberg-Carlson is hoping

these trials will lead to bulk orders

which could treble its current turn-

over of S135m by the end of the dec-

ade.

Plessey says this demonstrates
that it is strong enough to compete
in the crucial US telecommunica-
tions market without a tie-up with

GEC.

Swiss executives top

European salary list
BY DAVID BRINDLE IN LONDON

A SURVEY of the salaries of senior

company executives puts Switzer-

land first. West Germany second

and the UK 10th, out of 15 Euro-

pean countries.

When allowance is made tor tax

and social security deductions, how-

ever, the UK moves up to fifth place

behind Switzerland, France, West
Germany and Austria.

The survey suggests that the UK
is one of the most incentive-orien-

tated of European countries at ex-

ecutive level Only Denmark is said

to pay higher bonuses to its sales,

directors (23.6 per cent) and only

France (16.9 per cent) pays higher

bonuses to its chief executives and
finance directors.

Details of the survey, by the

Brussels-based Executive Compen-
sation Service, are published in the

August bulletin of the IDS Top Pay
Unit, part of the Incomes Data Ser-

vices pay research group of London.
The survey covered executive

posts in 678 companies in 15 coun-

tries and used projected salary lev-

els for January 1 1986. In the UK
sample of 110 companies, the aver-

age figures show that manufactur-
ing directors and engineering direc-

tors are rewarded poorly relative to

other senior posts.

Only in Spain is the engineering'

director among the three highest
paid of those listed, while in the

UK, Germany and Belgium he is at

the bottom of the salary scale
The IDS analysis of the finding*

ranks the 15 countries in the follow-

ing descending order on the basis of

AVERAGE NET PAYOF
CHIEF EXECUTIVES

Country £atg. Percent
deductions

Switzerland E3v635 353
Ranee 41,275 34

Germany 37,455 43

Austria 41,875 48
UK 27,670 423
Italy 28,675 443
Spain 24325 41

Motherlands 23385 56
Belgium 21,710 603
Norway 20305 52
Finland 20335 553
irwulail 18360 65
Denmark 17320 68
Greece 11,995 42
Portugal B3&5 34

'average total cash remuneration of

-chief executives, sales directors and
finance directors: Switzerland, West
Germany, Austria, France, Den-
mark, Belgium, Netherlands, Swed-
en, Italy, UK, Finland, Norway,

Spain, Greece and Portugal.

Swiss chief executives are said to

earn an average of £83,015

($123,700), although this falls to

£53,535 after allowance tor deduc-

tions. The UK chief executives' av-

erage falls correspondingly from
£484 10 to £27,670 -the 42^3 per cent
deducted being the sixth-lowest

proportion among the 15 countries.

Bottom of the list is the Portuguese
chief executive, whose average pay
of £15,345 falls to £9.985 after de-

ductions.

IDS Top Pay Unit Review 66; IDS,
193 St John Street. London ECIV
4LSt by subscription.
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Hopes rise at

Opec over cuts
Continued from Page 1

ter, had evidently offered a cut of

800,000 b/d from the 5.4m b/d
which, he said, had been the king-
dom's average output in July.
According to industry executives,

Saudi production last month ran at
5.6m b/d, not Including its entitle-

ment from the neutral zone shared
with Kuwait
The fragile nature of pledges was

made dear by the analysis in the

latest edition of the Middle East
Economic Survey which calculates

that those made towards the L925m
b/d figure effectively meant only
L65m b/d because Libya, Nigeria

and the United Arab Emirates had
exaggerated their July output, on
which the proposed cuts are based.

Companies
quick to

gain from
Delaware
loophole
By COve Wolman In London

FOR MORE than 10 years, the “De-
laware Link" was something that

high-powered tax specialists re-

vealed only to their largest multina-
tional clients.

But recently, the mysteries of the
link, and the millions of pounds of

tax savings it leads to, have been
unravelled by almost every compa-
ny, large or small, with interests in

the UK and the US.
Ironically, the link has been pop-

ularised largely as a result of a

thwarted attempt to sever it which
was made last year by one of Brit-

ain's Inland Revenue investigation

squads, the international counter-

avoidance unit

As a result, the link is now caus-

ing a tax loss estimated to be run-

ning at between £200m and £300m
(S298m-$447m) a year, the biggest

leakage from the Revenue’s coffers

since the offshore “roll-up” funds
were unrolled by the Chancellor of

the Exchequer nearly three years
ago.

The link is used by companies
that are operating profitably on
both sides of the Atlantic and are

able to establish dual residence in

the UK and US. This they achieve

by exploiting the different defini-

tions of residence in the tax laws of

the two countries. In the UK, the

test is where the management and
control of the company is exercised,

in the US, the criterion is merely
the place of incorporation.

So a company will set up a sub-

sidiary with its management in the

UK but incorporated in the US,

usually in the state of Delaware
where the tax and company laws
are most lenient The subsidiary

will then borrow money from,

usually, a UK bank which is used to

finance the local operations of the
wniifi'nwtioM) group.

Although the dual resident com-
pany can ensure, by applying the

US-UK double taxation treaty, that

none of its income is taxed more
than once, it is able to reduce its

taxable income artificially by de-

ducting the interest payments on
the borrowed money twice over,

once in the UKandonce in the US.

Some US oil companies stumbled
across the device by chance when
they set up UK-managed but US-in-
corporated subsidiaries to extract

North Sea oil in the 1970s. But now-
adays almost all dual resident corn-

pantos are established purely to

avoid tax.

to November 1984, file UK Inland
Revenue announced that it would

;

block the loophole in the 1985 El- !

nance Act At that stage it said that

about 100 multinational corpora-

,

turns were exploiting the link, creat-

ing a tax loss of ElOOm. But persist- :

ent lobbying by the Confederation i

of British Industry and several

companies persuaded the Govern-
ment not to proceed. The Inland

Revenue however warned it would
i

“keep the matter under dose re-

view."

Among the lobbyists were several

banks, which argued toe* the link

encouraged multinationals to do
their financing in London. It is now
estimated that more than £6bn has

been borrowed, mainly through UK
banks, by dual resident companies.

The Revenue proposal and the

subsequent decision to overrule it

drew the attention of accountancy

firms and other tax advisers all

over the country to the attractions

of the link- According to Mr Mal-

colm Gftmnrie, a tax specialist at

solicitors linklaters and Paines,

the companies realise that the ac-

celerating tax losses will inevitably

force the Revenue to block the

loophole sooner or later. But mean-
while they are determined to avoid

as much tax as they can.

“It has become a standard struc-

ture to establish if your business is

going into the US," he said. “The at-

traction is that, when the Revenue
stops it, the arrangements can eas-
ily be unscrambled."

According to Mr Eric Tomsett, an
international tax specialist at ac-

countants Tbache Ross: It used to

be just the largest companies that
were involved. But since the Reve-
nue put out its threat, we have had
queries from all kinds of compa-
nies. medium and small”

However, the first legislative

strike against dual resident compa-
nies has been made by the US Se-
nate. But its current tax reform bill

applies only against non-US-owned
companies, a provision which the
UK Government considers discri-

minatory and against the terms of
the tax treaty. It may therefore be
abandoned later this month by the
joint committee of the Senate and
House of Representatives.

Meanwhile, back in London, the

Revenue's investigators are gather-

ing data on the scale of its tax
losses with the assistance of their

US counterparts in the Internal

Revenue Service. The Delaware
Link must be the odds-on favourite

target for the anti-avoidance sec-

tion of the 1987 Finance Act

THE LEX COLUMN

The revenge of

Dad Joiner
The swing in oil prices from $28

to $9 in six months is by no means
unprecedented as a response to

glut In 1860 the Pennsylvania

crude price averaged $9.59 a barrel

;

the following year, several gushers

later, the price averaged 49 cents.

In 1930 the US average crude

price was SI -25. By 1931, after Co-

lumbus “Dad" Joiner's discovery of

the giant East Texas field, it was
down to 18 cents a barrel ultimate-

ly dragging the Texas Railroad
t>mmiwinn intn its unlikely role 33

a forerunner of Opec. From the

veiy beginning the high fixed and
low variable costs - an incitement

to overproduction in slumps - have
made oil as ponderously cyclical an
industry as there is.

In light of such a domestic histo-

ry it is surprising that it is in the US
where the oil industry and financial

markets have been least able either

to predict the collapse in prices or

to contemplate the possibility that

such prices levels may be more
than a nine-week wonder. Encou-

raged by predictions from US oil

companies of a $20 level by the year

end, rather than Standard Oil's Bri-

tannic House-inspired scenario of

$15 for five years or more, some
widely traded US oil stocks are on
ratings whose supposed defensive

qualities seem highly exposed.

Mug’s game
Atlantic Richfield's share price is

on a prospective yield of about 8 per

cent, assuming the board keeps to

its stated intention of paying a
maintained $4 dividend. Buteven if

the oil price averages $15 over the

year, Arco's warnings per share are

unlikely to exceed $2JKh On similar

calculations Tenneco’s earnings per

share could be around $1.90 but the

share price is now yielding less

than 8 per cent on toe hope of a
maintained dividend of $3.04 a

share.

Where dividends seem safe, at
least on a one-year basis, Wall
Street is paying premium prices -
higher than when oil was at $28 a
barrel early this year. Royal Dutch/

Shell's price has gained about 19

per cent, while Exxon's is close to

its high. A striking example of US
bullishness about oil stocks was the

flood of US money which washed
into Britoil shares from about 180p
downwards. The Americans now
have about 25 per cent of a compa-
ny which no-one really knows how

to value, now that it has most sensi-

bly cut toe “defensive” dividend.

If the rationale for refusing to sell

oil stocks is a fear of selling at toe

bottom and so foregoing the shares'

leverage to a near-term surge in oil

prices and asset values, then a large

dividend payment should be ab-

horred by investors. To make sub-

stantial payments out of reserves

and cash flow earned with sub $10

oil is a mug's game, serving only to

dilute the positive gearing effect for

which investors hope.

The smart companies, which tru-

ly deserve shareholder support, are

those which approach governments

to take on large exploration tracts

with few drilling commitments. The
cost is minimal and toe long-term

property value upside considerable.

In the UK oil sector this policy has

been most noticeably adopted by
Premier Consolidated oilfields,

which has been taking acreage

from Thailand to Papua New Gui-

nea in the past few months.

The much vaunted alternative

business plan of buying producing

properties from companies has so

far been largely abortive because

the guaranteed rates of return

sought by the buyers cannot be at-

tained if disposal prices are to ref-

lect the optimistic oil price assump-

tions of toe sellers. It could take a
further price collapse before genu-

ine distress sales become a feature

of dealings between the larger oil

companies.
A further collapse seems more

and more likely, with the proprietor

of the Intercontinental Hotel at

Geneva the only clear beneficiary

of repeated Opec summits. The or-

ganisation has again wasted time

by attempting to reconstruct a pro-

duction sharing agreement instead

of a price setting agreement Even
if it were to come up with a perfect

set of country quotas adding up to a

rotting exactly in line with precep-

tions of residual demand for its

crude, the problem of price would

be unsolved.

First, the markets would be right-

ly sceptical of its ability to enforce

the production controls. Second, it

is impossible to fine-tune quotas

sufficiently to avoid swings be-

tween oversupply with tolling

prices and undersupply with rismg

prices. Until Qpec agrees on a range

of economic prices for Us .crudes

and refuses to sell at erther than

such a price, its vulnerability to

market forces is acute.

Over recent weeks the ofl Indus-

try and consumers have been re-

stocking at such a rate that most of

toe front-line European storage fa-

cilities are now full Compames'are

now in a position of not being able

to shift scone of their refined prod-

ucts at almost any price. And since

prices fell while toe industry was
stocking up, it is not difficult to im-

agine what will happen to prices

when destocking takes place.

Longer view

But a further oil price fall will on-

ly accelerate the process of stimula-

ating demand for oQ and deterring

exploration and development Had
the oil price remained at S28 then it

might have been 1995 before de-

mand for Opec oil would have
reached 23m b/d. At that level all

non-Gulf countries would be produ-

cing at capacity with residual de-

mand for Arab oil sufficient to al-

low those producers to name their

price. If a $15 ofl. price persists then

thatmomentcould arrive five years

earlier. It is as meaningless now to

value oil stocks an toe baas of a
gradual upwards movement in oil

prices as it was ayear ago.

The best bet may be to forget

about the ability to pay dividends

over toe next few years, and look
ahead to 1990 and what toe compa-
nies might be worth then at $20 a
barrel Poor shunned Britoil'even if

it makes no discoveries would have
assets worth about 180p & share. If

the shares reach that level in 1990,

that would represent an annualised

gain ofabout 14 per cent for anyone
buying at current prices.. Bat the
stress on quarterly performance by
fund managers probably rules out

such long-term investment buying
of oil stocks. The wish to buy only
at the market’s turning point is as
attractive as ever, and win likely

prove as vain.

Are you ready for it?

As from October 27th, competition In the
financial markets will be even more intense.

Look around. Are your offices well designed
fbr maximum productivity -or do you see

an expensive waste ofspace?
Do they promote an efficient and
harmonious working environment
-or does chaos reign supreme?
With predicted rents in the City

reaching £40 per sq. ftr it’s vital your offices
are designed to be 100% cost effective-

whilst also reflecting the image you wish to
project to your customers and staff alike.

At McColl, we've already taken stock of
your needs byintegrating ourown proven design

and space planning expertise with the
latest in Computer Aided Design
& Draughting technology-CADD.
MajorAmerican banks and leading

manufacturing corporations have already
used McColl to design and plan their

new European headquarters.
Ifyou’d like to knowwhat we can do for

yourcompany simply call

Gordon Watson or Stewart McColl
at McColl for more information.

M'COLL
STEWART McCOLL ASSOCIATES PLC

64 W1GMORE STREET LONDON W1H 9DJ
TELEPHONE 01-935 4788 TELEX 27392 SMCOIL

* Estates Gazette 30.11J85

>.c

•P

*e

• A*-— KianfWte luuM JCUtWmm



17

Ji
n^s

"^centuries strong

SECTION II - COMPANIES AND MARKETS

FINANCIALTIMES
1786 UtiW/t 1986 Monday August 4 1986

INDUMPERS

ThwaitM Lid. Leamington Sf*,1Mw.ic<cshiieCV32 TNQ. England.

Telephone; Leamington Spa 10936) 22471. Rfe*. 31667 Thwart C.

STOCK INDEX BONDS

rM|***j

*£&£***

¥ *.:h T>

.'; ’V
u’’

4|- |J-,*T ft*.

t.

iiiir J “

* ci‘ inda.

'

r

-
:;

1

^h-
,

f“u ‘ Ul4l ««aa

‘•^-mpana-s^
u- 1 '*‘‘ ih^rj (A,

p.
*""’

:ndustrj‘ ^
a*

^p*-" ^
r-R.tr

i J'l :;'r fji! ViUpj

pii ssai i’Vrrjj
UhtPi 'm^ri Ha;

x.<\i a’ r.*s \vn
:«s
o I u Lj,v

At U-..it k-.-ji:

s w-v.:l.''• ^ r--&
*•51a r’".liwli £s

4 saf!s..itnr !.. ai

“T+. [\ lix.-

tjnv j<rr- *v,5 ‘ir,

i jSfr^r

W.tliitt.v

Sit ii.v bait cf a

jtvsirpiiT.r £ ci

y«».u .V
i’.oy N '.-i !q*.

f. pay ctritT

i vt-.-r -. or»". !.•»

I M hi*'. till %VX:

jib :h< - SI

purn? IifAV nr
<rr.~, w 4,1.1

« a *h^rt

lfi.il k»* ; *r.
'*•

ra! v. a-.i-ix*
ri

*'• ’ .TPIVS

! f/i.rv «W £
v (!».-.!).*'•?

:v.-’v’" v ®
u'v“-'>r r- i

‘ *v

R*‘ V !••

$?«!!£ pv,! i

f. Af.i *•'•

Deutsche Bank launches ‘bull and bear* offer
BY CLARE PEARSON IN LONDON

“THE FINANCIAL innovation of

the year". claimed one West Ger-
man financial newspaper last,week
after. Deutsche Bank launched a
’new instrument in the Eurobond
market enahfihg investors to take a
five-year .pant an. the FAZ stock

index:

From a more international view,

Deutsche Bank’s "bull and bear'

bonds aw* not so revolutionary in

themselves but examples of the lat-

est Eurobond market "wheeze” -
^piling stock niH«r 1

nptjpng rn Eu-
romarket guise.

These bonds, the most recent in a
long series of Eurobonds incorpo-

rating features derived from the

hedging markets, have taken two
fnrmg

Firs£ there have been the bull

and bear bonds, of which redemp-
tion amotmtsare linked to the per-

formance of .the West German and
Japanese stockmarkets. They have
arisen because the authorities in
tbrvw countries forbid trading of

stock index futures and options,

and the unregulated Eurobond mar-
ket is the onlyarena in which equi-

ty investors can carry out hedging
operations.

Despite their Euromarket nature,

these bonds are unlikelyto be sold

outside Japan and West Germany.

The second kind, Unkpri to US
stock indices, provide access to that
market for investors, principally in

Japan, who either are not allowed

07 l&Ck the know-how to manage a
portfolio of individual US shares .

Both types, like bonds that are
convertible into shares, provide bor-
rowers With Cheap Unarming since
coupons are fixed by reference to
dividend yields rather than prevail-

ing coupon levels on fixed-interest

bonds.

Deutsche Bank’s bull end bear
bonds (dubbed Tom and Jenys in

West Germany) fall into the first

category and were modelled on a
formula developed by Daiwa for an
issue in June for Swedish Export
Credit and linked to the Nikkei
Stock Average of 225 stocks.

The bull bond’s redemption
ammmi rises if the index increases
and can decrease if the market
shows no improvement Conversely,

the bear bond has a higher redemp-
tion value if the stock marketweak-
ens and a lower value if stock prices

rise.

The borrower, however, has no
exposure to stock market fluctua-

tions because the variations in re-

demption amounts oth-

er out

In the case of SEE’s bull bond,

the Nikkei Stock Average has to

rise to 25,606 for the investor to be
redeemed at par at the end of five

years. If the index rises to 27,919,

the investor is redeemed at 110.59.

On the bear issue, redemption will

be at par if the index falls to 19,184,

butwfil fall to 60 per cent if the in-

dex is at 27.919.

Both types of bonds provide cou-

pons of 3 per cent well above the
average 0.7 to 0.8 per cent dividend
yield on the Tokyo stock market

Daiwa said the bear bonds had
been sold to Japanese institutions

which held a large Japanese equity

portfolio but were unable to sell

shares because of their close rela-

tionships with companies. Large di-

versified portfolios could be expect-

ed to move roughly in line with the

Nikkei stock average and thus the
bear bond constituted a reasonable

hedge.

The bull bonds, Daiwa said, had a

broader professional speculative

appeal. They could appeal not only

to investors in the Tokyo stock mar-
ket domiciled in Japan but also to

portfolio managers who were at

their limits for equity investments
but wished to increase their expo-
sure to die market

Critics of the structure say that

moves expected from the Japanese
authorities to relax curbs on hedg-

ing techniques will destroy the rea-

son for buying index-linked bonds.

On the Osaka stock exchange, for
example, stock average futures
trading is to be allowed and the fu-

tures on the Nikkei index win be
traded on the Singapore Interna-

tional Monetary Exchange from
September.

In contrast to Daiwa's deals,

Deutsche Bank's five-year bond
was priced so that the bear was bet-

ter compensated than the bull if

things went against him because,

Deutsche Bank said, their sample
of investors tended to be bullish.

With increasing nervousness on the

West German stock market last

week, however, some traders said

investors turned out to be better

disposed to the bear bonds.

If the FAZ index on redemption
is the same as the level at which it

was fixed on July 30 then the bulls

areredeemed at 94 and the bears at

123 per cent

The other form of stock index
bonds has been linked to the New
York Stock Exchange Composite In-

dex. Nomura devised the NYSE
("nice”) bond, which provides the in-

vestor with a three-year view on the
New York stock market with no
downside risk. This is achieved by a
separate swap arrangement, pro-

tecting issuers Guinness and Mitsui
Trust from exposure to the variable
issue amount
The investor in Guinness’ bond is

redeemed at a minimum of par but
at a premium if the index is above
the strike rate of 166 at maturity.
For instance, if the index, now trad-

ing around 135, has risen to 300, in-

vestors will receive $18,072 for ev-

ery $10,000 note.

Unlike the bull and bears, these
bonds appeal to Japanese investors

who lack the expertise to enter the

US stock market directly and are
unable to trade NYSE index futures

and options from Japan.

The bond's coupon, 3 per cent, is

about 0.5 per cent below the aver-

age dividend yield on the New York
Stock Exchange. However, this rep-

resents the cost to the investor of

the protection against capital loss

offered by the “nice” bonds.

A £100m bond announced in New
York last week by Salomon Broth-
ers but intended to be sold interna-

tionally was a purer bull instru-

ment This, the first bond to offer

the investor a four-year play on the
SfcP 500 Index, provides the inves-

tor with no income at all. His sole

cost is an opportunity cost as he
will be redeemed at par.

Unlike Japanese investors, US in-

vestors Can trade the S&P Index
and many other stock indices on ac-

tive futures and options markets.
But these notes uniquely offer a
four-year view.

Sceptics dismiss these issues as

innovation for innovation's sake.

Others say they will take their

place along with bonds incorporat-

ing other products from the hedg-

ing markets, such as interest rate

options, as established parts of the

Euromarket repertoire.

EUROMARKET TURNOVER
Turnover (Sro)

Primary Marital
Straights Com FRN Othar

us* 2.1UU 92.0 485.0 1,9963

Prav 1J09JJ 1S2J tM«;a 13*54
Othar 1.338.1 21.2 99&9 7X9
Prav StSUJ 188JB 1.0640 1323
Sacondary Maffeal
us* 21.807.* 1.2*0.8 15.44&3 491X2
Prav 23,187.2 1,0748 14JS2.1 5,64X3

Othar 0.872* 2373 1,88X9 233X9
Prav asoaa 1040 2,1123 27424

Cadal Eurodaar TOW
US* 12^094 35^01 j6 48.111-0

Prav 13,0*7.1 39,109.1 52J21&2
Othar 7,730.0 9,6122 173*23
Prav 7.5*7n 9*20.1 17367.1

Waak toMy St 1988 Source: AJBD

French state shippers buy Chargeurs unit UAL merger hits snag
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BY PAIR. BETTS IN PARIS

COMPAGNIE GENERALS Man-
time (CGM), the FVench state ship-

ping group, is taking over fora sym-

bolic franc Chargeurs Reunis, the

tossmaking . cargo and container

-ship subsidiary Of .Chargeurs, the

private transport and communica-
tions group, v"

'

The merger is designed to ration-

alise and strengthen France's posi-

tion in the fiercely competitive

world shipping business by giving

CGM, which concentrates «a the

North Atlantfcfand the Pacific, the

chance to cover the world.

It will enable Chargeurs to shed

its lossmaking cargo business and
concentrate on other industrial and

business sectors such as television

broadcasting.

MrJerome Seydoux, chairman of

Chargeurs, is one of the main
shareholders in France's private

fifth ch*npf»i television network.

Chargeurs also owns UTA, the

profitable French airline specialis-

ing in kmg distance routes to Africa

and the Far East.

However, the merger is not with-

out risk for CGM, which is already

undergoing a major restructuring

programme.

The state shipping group, which
is not among the nationalised com-
panies soon to be privatised, lost

FFr 270m ($40.2m) last year after

losing FFr 386m in 1984 and FFr
546m in 1983. The company's deficit

is expected to total about FFr 200m
this year.

COM's restructuring envisages

the reduction of the company’s fleet

from 46 ships to about 30 and cut-

ting about UHH) out of 4,500 jobs.

Chargeurs Reunis, which CGM is

taking over, lost FFr 281m last year
on sales of about FFr 3.1 bn.

The Chargeurs group has agreed

to inject funds into its cargo and-

container subsidiary to restructure

its capital before shedding it in the

last quarter of this year to CGM.
Moreover,CGM has received FFr

700m in capital grants from the
state for 19B6-87 to back up its re-

structuring and redeployment pro-

gramme.

UNITED Air fines (UAL), the larg-

est US domestic carrier, implied at

the weekend that its planned take-

over of Frontier Airlines from Peo-

ple Express could collapse because

it has run into an impasse in nego-

tiations on a new pay scale for

pilots, writes Terry Dodsworth in

New York.

The conflict with the Air line Pi-

lots Association (Alpa) concerns

pay rises for the pilots rather than

the cuts predominant in the indus-

try. Frontier pilots, employed by a

low-cost and financially troubled

airline, bam about half of what
their peers are paid at UAL $68,400

a year far a 737 Frontier pilot

against $115,000 at UAL.

British banks top

up with floaters
THE FLOATING rate note market
was steadily tapped throughout last

week by banks seeking both term

and perpetual debt Demand
seemed strong enough to sustain

this onslaught and although inves-

tors were selective, a number of

other issuers were believed to be
waiting in the wings, writes Clare
Pearson in London.

British banks Lloyds and Morgan
Grenfell both launched perpetual
debt to boost their capital ratios.

Since Lloyds is a clearing bank its

issue was easily compared with ex-

isting commercial bank issues.

Morgan Grenfell, however was issu-

ing into the market for accepting
house debt, a less clear-cut area.

Lloyds' bond, priced at 100.10

with interest payments at 10 basis
points over the six-month London
interbank offered rate (Libor) and
providing 20 basis point fees was so
successfull that some dealers said

Lloyds might have been less gen-
erous. Immediately after the
launch, the bond traded above its is-

sue price and ended the week quot-
ed at 100.15 bid.

Morgan Grenfell's $200m par-
priced deal, led by Morgan Stanley
International, was on first look
even more generously priced. Con-
structed on the "step-down” coupon

formula, the bond pays interest at

50 basis points over six-month Li-

bor for the first five years, at 37k
basis points over for the next five

and then at 25 basis points over.

Perpetual bonds for UK mer-

chant hanks have, however, been
few and far between and have most-

ly traded poorly. A deal for Hill

Samuel issued two years ago and
paying '/« per cent over Libor trades

at around 96, while Kleinwort Ben-
son's, paying Vi per cent over Libor,

trades at around 97.

In the event an initial spread of

K point struck investors as irresisti-

ble and the deal traded well within

its hefty 1 per cent commissions.

The deal was Quoted at about 99.50

bid to 99.60 offered. Some dealers,

however, said that at some stages

prices diverged widely from ihis

spread.

In a thin fixed rate market, there

was a trickle of demand from insti-

tutional investors despite the dol-

lar’s decline and this week's Treasu-

ry refunding.

UBS Securities' SI00m Vi per

cent four-year bond for Philip Mor-
ris. a household name with appeal

in Switzerland, scorned to go down
well. Credit Suisse First Boston's

S500m 7 per cent three-vear bond
for Denmark, however, did not

Malaysia seeks $350m
UAL wants to increase the pay of

Frontier captains by 7 per cent a

year to bring them to parity with its

own pilots in about eight years, a
proposal which has been rejected

by the Frontier pilots.

Mr James Hartigan, president of

UAL, said when the company
framed its offer for Frontier, it

made "numerous economic assump-
tions" about the use of aircraft, fa-

cilities and the cost of labour.

UAL warned that the pilots' in-

transigence had "imperilled" its

merger agreement with People Ex-
press but gave no indication of the
prospects of the takeover going
through.

WITH MANY Euromarket bankers
having decamped to the south of

France, virtually no new mandates
were awarded last week, writes

Alexander NicoU in London.
Malaysia's request for a $350m

loan puzzled the market because
Friday, the closing date for bids,

preceded the weekend general elec-

tion. At least two groups of banks
were believed to be bidding for the

10-year deal, which is to include a
tax-spared tranche.

Pricing is sensitive given the
country’s economic and political dif-

ficulties and memories of the flap in

April when the Prime Minister was
widely reported as saying the coun-
try would reschedule its debt The
reports were later denied.

Greece's Public Power Corpora-

tion increased its loan from SlOOm
to $150m with the nine lead manag-
ers cutting back their commit-
ments. Credit Foncier's $300m facil-

ity was also oversubscribed with

commitments totalling over S400m
but is unlikely to be increased.

Another success was the S120m
Eximbank-backed loan for the Ger-

ede-Ankara motorway in Turkey,

which has been oversubscribed

with possible room for an increase.

Cyprus, a rare but respected bor-

rower, is understood to be seeking

bids on medium-term financing of

between S80m and SlOOm. with the
precise form open to offers. The
loan is to fund development pro-

jects and repay existing debt

Ireland U.S.$100,000,000

U.S.$300,000,000 EuropeanEconomic Community

FloatingRate Notes Due 1998 8V4% Notes due 1996

Morgan Guaranty Ltd Morgan Guaranty Ltd

BankAmerica Capital Markets Group

Bank of Yokohama (Europe) S. A.

Banque Bruxelles Lambert 5. A.

Dresdner Bank Akteengesellschaft

FujiInternational Finance Limited

Kyowa Bank Nederland N.V.

Mitsubishi Trust International Limited

Nippon Credit International (HK) Ltd.

Orion Royal Bank Limited

Sanwa International Limited

Sumitomo Trust International Limited

.'Taxyo Kobe International Limited

S. G. "Warburg & Co. Ltd,

Bank of Tokyo International Limited

Bankers Trust International Limited

Daiwa Europe Limited

DSL Bank Deutsche Seedlungs- und Landesrentenbank

HoncKong Bank Limited
LONDON

LTCB International Limited

The Nikko Securities Co., (Europe) Ltd.

Nomura International Limited

Prudential-Bache Securities International

Security Pacific Hoare Govett Limited

Swiss Bank Corporation International Limited

Takugjn International Bank (Europe) S.A.

Yamaichi International (Europe) Limited

Credit Commercial de France

Alcemene Bank Nederland N.V.

Banque Bruxelles Lamberts.A.

Banque Internationale k Luxembourg S.A.

Banque Paribas Capital Markets Limited

Credit Suisse First Boston Limited

Deutsche Bank Capital Markets Limited

Banca Commercials Itauana

Banque Indosuez

Banque Nationals de Paris

Bayerische Vereinsbank Aktiengesellschaft

DSL Bank Deutsche Sieplungs- und Landesrentenbank

Lloyds Merchant Bank Limited

Salomon Brothers International Limited

Sparekassen SDS

Union Bank of Switzerland (Securities) Limited

Dresdner Bank Aktiengesellschaft

Cenerale Bank

LTCB International Limited

Shearson Lehman Brothers International

SwissBank Corporation International Limited

S.G. Warburg & Co. Ltd.

32iRJuac, 1986 AUofthese securities have been sold. This announcement appears as a matter ofrecord only. 20th June1 1986 ABtfthese xxzuities have been sold. This announcement appears as a matter ofrecord onlp



\\ /\

V /c

Financial Times Monday August 4 1986

INTERNATIONAL CAPITAL MARKETS
US MONEY AND CREDIT

Continued Japanese support in some doubt
all

"WILL THEY Or won’t they?
-Win Japanese investors come
in an the Treasury refunding
due this week and shore-up
demand as they have over the
past few years of record
deficits? Or will yields need to
go higher to attract the
Japanese and other foreigners?
These questions over foreign

support for the US Treasury
borrowing programme have
been nagging away at the credit
market for the best part of the
last two weeks. The fear is

that the Japanese in particular
will be scared away by the
currency risk in investing in
dollar denominated securities

at a time when, the tide seems
to be flowing inexorably
against the American unit.

Many Japanese investors have
already been burned very badly
on their US bond dealing. They
were major participants in the
last refunding in May, when
they are believed to have
bought about two-thirds of the
80-year long bond and around
one-third of the 10-year notes.

Since then they have taken a
paper loss of around 7 per cent

as both prices and the currency
(accounting for roughly 4 per

cent of the loss) have moved
against them.
Mainly in response to these

anxieties, bond yields have

US MONEY MARKET RATES (%)

Fad Funds (weekly average)
Throe-month Treasury falHs
Six-month Treasury Mila -
Three-month prims CDs .......

30-day Commercial Paper
90-day Cenxnerclnl Paper

Sevon-yaar Treasury -
20-year Treasury -
30-year Treasury
New lO-year "A" Financial
New *'AA" Lang utility

New **AA” Long industrial

Last 1 week 4wk» —12-month—
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Source: Salomon Brea (arUrnawa).
Money Supply: In the week ended July 21 Ml rose by SMfan to SS77.7bn.

moved up steadily from the
middle of last month. Back on
July 15, the bellwether
Treasury long bond, for
example, was yielding 7.11 per
cent in the wake of the last
discount rate cut to 6 per cent
By Monday of last week, the
yield had jumped to 7.57 per
cent, and despite a spluttering
rally in the rest of the week,
it ended at 7.45 per cent

Some dealers were arguing
earlier in the week that the
long hood yield might have to
be pushed right up to 8.0 per

cent to get the auction away
thing of an extreme view. The
consensus «•<»"» closer In' the
7.50 per cent to 7.60 per cent
range, and there were a few
analysts prepared to bet that the
Japanese would not be as re-
luctant as the pessimists be-
lieved.
“For a Japanese investor, the

it was a year ago,” says Mr
dollar is a better bet today than
Bill Griggs, of Grigs & Santow,
who argues that there is no
room for a further precipitous
fall in tile US currency of t he

type that has occurred over the
successfully. But this was some-
last 12 months. “In addition,
rates are stiH attractive here
relative to other places abroad,
and the US remains a comfort-
able place to invest.*’

The first move to rally in the
face of the bearish views on
Japanese intentions came on
Tuesday, mainly in response to
some unexpectedly clear-cut
comments on interest rates from
Mr Paul Volcker, chairman of

the Federal Reserve, and usually
a TfixctAT- of the runric phrase.
He gave a strong Impression
that the Fed could toleate a
further decline in the dollar,

and that there was room for
more reductions in interest rates

—long-term rates, he said, were
high relative to inflation. The
market recovered its nerve a

little on these comments, and
was further helped by a flurry

of short covering, as investors

who had sold short in the ex-

pectation of further price falls

rushed to cover their positions.

Prom then on, the market ran
iflto choppy waters, thrown
backwards end forwards in
relatively light trading toy con-

flicting economic news. On
Wednesday, the announcement

she Treasury was planning

UK GILTS

THE GOVERNMENT’S offer of
index-linked gilts passed off

smoothly last week. The tender
for £400m of 2} per cent Index-

linked 2016 stock was well sub-
scribed. and not enough stock
was left to operate as a tap.

The market responded well to

the tender, and index-linked
stocks put on up to * point

All bids of £97 or more were
allotted in full and this price

—

slightly dear to the market-
indicated that the Bank of Eng-
land's source of specific Invest-

ment demand (Hd not get cold
feet at the last moment
The tender provided the

Government with close to £400m
of relatively painless funding
at competitive rates, with the
second payment postponed by
two months. This will have
provided some comfort to those
market analysts who have begun
to show signs of concern over
the funding programme.
The Government’s target for

the public sector borrowing re-

quirement in the 198&37 finan-

cial year is £7bn. With gilt-

edged redemptions over the full
financial wear amounting to
around £8ibn, gross funding
needs to account for some
£15#m.
Treasury officials say the

funding picture so far this year
looks worse than it really is.

In tiie first place, the seasonal
adjustments applied to the
public sector borrowing require-
ment are slightly dodgy, and it

is not clear that they fully re-

flect the loading of the PSBR in
tiie early months of the year.

Secondly, redemptions of
gilt-edged stocks are also loaded
at the front end, they say,
which makes tiie figures for net
gilts sales look especially poor.
This effect is compounded toy

the weakness of National
Savings’ sales In the first two
months of the enannai year.

National Savings was a dis-

appointment last year, failing
to meet Its target contribution
to Government funding. It
would be a mistake to write it

off entirely, however. By leav-

ing its interest rates un-
changed it has managed to
become more competitive in the
savings market, to the chagrin
of the bitildmg societies, which
have lowered their rates.

In the first three months of
the financial year National
Savings’ net contribution to
funding was £660tm, and even
at that rate it should top £2}bn
for the full year. If It were to
keep up June’s rate of sales,

the net contribution could
exceed £S}bn.
Assuming the lower figure,

the Government would be left
needing slightly over £lbn of
gross gilt sales a month for the
full year, and in the first three
hatiiring months, it has more
than reached Ibis with new
issues and calls on gilts sold
before the start of the financial

year.
The (key is whether the PSBR

itself can stay on target. Non-
oil tax revenues so far this year
have been buoyant and public
spending has appeared to be
under control, but Mr Peter George Graham

These securities having been sold, this announcementappears asa matterofrecordonly.
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to issue S28.5 bn in the refund-
ing knocked- prices 'beck a little

as investors were forced to
focus yet again on the pro-
digious hunger of the US
Treasury. But on Thursday,
more evidence of an anaemic
growth—new orders for manu-
factured goods were down by
0.3 per cent in June—helped
bond prices recover some of
their lost ground.
Only a day later, however,

investors were having to recon-
sider tiie economic numbers.
The latest economic indicator
statistics came in to show a 03
per cent rise in June, well above
Wail Street’s expectations of
around: 0J. per cent, while new
unemployment figures showed
a fall to 63 per cent in July,
the lowest since January, and
a significant fall from the 7 per
cent recorded In tiie previous
month.

JJy 2,1986
July 31.IMS

These figures clearly keep the
guessing game on the economy
well and truly open for the time
being, deaving Wall Street
growth estimates for the
current half year all over the
place, firosn zero to 3 or 4 per
cent Mr David Jones, of
Aubrey -Lanston, summed up
these conflicting forces in the
following way. “ To an un-
precedented degree,” he wrote
in Ms weekly analysis, “tiie US

economy is split ixrto two oppos-
ing forces. As the second
quarter came to a dose tiie

negative forces seemed to oe
threatening to pull the economy
into recession. However,
stronger employment data for
Judy released last Friday
suggest .that at least a moderate
second half rebound may he in
the offing.”

“Looking ahead.” Mr Jones
went on, “the stronger forces

that give some hope for a

second-half pick-up in real

economic activity remain con-

centrated in the expanding
service producing sectors . - .

Payroll jobs In the manufac-
turing sector declined a dis-

turbing 23,000 in July marking
the sixth consecutive monthly
decline.”

Terry Dodsworffc

FT/AIBD INTERNATIONAL BOND SERVICE

US DOLLAR
STRAIGHTS Ikum
AHFC O/S Fin 11% 9* 100
AIOC 11 89 76
Alcan Australia 8% 89 25
Amer Saving 12 89 125
Amar Saving 12% 83... 100
Aslan Dev 6k 11% S3 100
Australia 8% 91 — 60

Rural Bk Aust 12 91 ... 80

Australia 11V 90 .... 100

Index-linked issue underpins funding strategy
Fellner, monetary economist at

broker James Capel, sees a
PSBR outturn of around £8fbn,
leaving a net gilt sales require-

ment of around £7|bn for the
year.
The other complication is

timing. Since tiie government
broker will not want to crowd
the major privatisation issues,

especially British Gas. he may
want to sell.rc many gilts as
possible before September.

If the PSBR target is broadly
itit and privatisation proceeds
come in according to plan, this

still leaves the government
broker needing to put out a
full scale tap a month for the
rest of the financial year,

according to Mr Robert Thomas
of broker Gxeenwell Montagu.
With broad calculations of
institutional liquidity suggest-
ing UK fund managers are less

than flush with cash, the gilts

market may need continued
help from foreign buying to
remain firm.
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Chg. on
teeved Price wreak Yield
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Ireland % 97 —

Italy % 94
Italy V 05
Korea Dev Bk % 00

Uayds Bank % Perp

Malaysia % 93
Malaysia % 9*

Mellon Bank % 96

Morgen Grenfell % 94... 60
Mtg Interned % 10 £... GO
Net Bank Canada % 91 60
NetWest %» 06 — 400
NetWest Fin % Perp— 300
Neale Oy % 94 100
New Zeeland 2001 350
NZ Steel Corp % 92 ... 226
Offshore Min % 91 160

GOO 100% 0 7%*
600 100% -0% 8%
100 100% 0 6
400 102% 0 8%S
100 100% 0 TO%*
125 ion 0 7%
WO 100% 0 7%
420 100% o 7%
WO 100% 0 6%
WO 98% -1% 7%*
200 99% 0 7%
200 100% +0% 7*»
200 100% +0% 6%
WO 90% —0% 7%
TOO 100% 0 8%
50 TOO 0 8%
50 100% 0 W*
300 700% 0 6>%*

100 100% o 9%
300 100% 0 8%
300 700% 0 7%
Ibn TOO -0% 6%
600 100% -0% «*%*

100 99% 0 8%
TOO 100% o 7%»
760 wo% 0 7%
250 W0% 0 «%
BOO 89% 0 8%
GOO 96% -0% 7%
200 66% 0 7%
12S 100% -0% B»%*
125 100 0 7%
150 700 0 7%,
280 100% 0 7%
200 WO% -0% 7W»
100 100% -0% 7*%*

to 100% o 6%
to 100% 0 TO7,w 100% -0% 7
400 100% 0 6%

BFCE S% 92 100
Cred National 10% 94 to
Cred National 11% 91 60
Danmark 10% 91 75
Ebeo Inti 10% 89 55
EEC 11 93 GO
EEC 11% 81 CO
EEC 11% S3 70
Euro Invest Bk 9% 95 200
Euro Invaat Bk 10% 94 130
Euro Invaat Bk 10% 69 60
Euro Invest Bk 10% 5a WO
Euro Invaat Bk 11% 92 76
Eure Invan Bk 11% S3 60
Euro Invan Bk 11% 96 50
Gan Finance 11 80 70
Giro Vienna 10% S3 60
GTE Finance 10% 92 to
Ireland 10% 85 GO
Italian Govt 10% 82 ... 600
Italian Treas 11% 90 _ EO
Jisly 9% 89 200
Kradlatbank L 9% 92... 75
Morgan Gty T« 8% SO WO
Nippon Cred Bk 11 Si GO
Pon Ocfa Kred 10% 82 60
Royal 8k Can 10% 89 85
SNCI 10% 94 60
SwecQah Export 11 89 57
Wen LB 10s

! 91 60
World Bank 10% 68 ... WO
AUSTRALIAN DOLLAR
STRAIGHTS InuaComm Bk Aun 12% 90 123
Nat Aun Bk 12% S3 40
PIBA 12% 89 ............ 60
State Bk NSW 12% 69 40
STERLING
STRAIGHTS im

100 113% +0% 7S3
WO 109% 0 7.53
to 114% -0% 7.93
60 109% +0% 8JO
75 106% 0 9.80
6S 103% -0% 9.32
to W1% +0% KL74
to 109% +0% 8.94
70 102% +1% 10.74
300 110% +2% 7J4
130 112% -0% 7*3
H> 107% +3% 7.17
WO 111% +1% BJ7
7S 110% 0 8.71
60 107% O 9.65
BO 1W% +0% 8-23
70 106% +0% 9J7« 112% 0 8.13
80 W8% +0% 8.97
50 107% +1. 8J9
*2® 111% -0% 806» 109% -0% 8.79
200 106% +0% 7.18
75 W6% -0% 7-9ZW 104% 0 7.29
to 108% —0% 8J6» W7% O 9.W
S 1225. + 1 9-4*
to IrtS +0% 8.67
|7 104% 0 8J3
to 103% o 9JO
W» KW% —0% aw

. ..
Cb0‘ VO

Price week YMd
£J% -0% 14.76
«% 0 1686
94% 0 HIS
96% o 1«4

BAT inti 10% 91
Denmark 10% 89 ...EEC 11% 94 "
Europerat 11% 92
Euro Invert Bk 10% 82
Finland 11% 88 .
Grand Met Fin 10% SO

Chn. on
,*«»d Price week Yield

urrenuiB min » 01 -t- - , 1,

Osier Land Bank % 99 100 W0% +0% 6*%*

Portugal % 92 WO WO O 7%»
Rente % 91 WO WJ>% °
Royal Bk Canada % 06 W WO% -0% 6j%*

JCI 10% 9(2 78
Inti-Amor Dev 11% gt 80

IX.Zntf'S ]±" g
Worid Bank 10% 89 fogWorld Bank 10% 89 J! EO
World Bank 11 94 . .7. SJ

Sanwa Int Fin % 92 ... 150 W0% O
Security Pee %* 37 ZSO *3% ® *%
Shawmut Corp % 97 — 60 JSNCF % 93 £ 75 W4 O 10%
Soc Genera I a %* 97 M 400 WS 7%*
Soc Genera's % 94 —. 250 1W% O 7%
Spain % 9a fro WO% 5>
Spain % 87 250 WO% -0% 8%*
Standard Chart % 9A- 200 100% 0 Jj»»
Sumitomo Trust % 94.„ 100 100% O 8%,
Sweden % 89 WO TO0% O 8%*
Sweden 90 TOO 100% 0 8%
Talyo % 04 WO WW, O 7%.
Thailand % 06 « «i ® n
Tokel Asia % 99 1» W0% +0% 7%»
Toyo Trust Aais % 99 WO W0% 0 7%*
UBAF % 90 — O 7
Union Benk-Norw % 99 50 9B O 8%
United Kingdom 92 ~2Jbn 700% O B%
Wane Fargo %* 94 150 99% 0 7%
Wells Fargo %* 98 SO 99% +0% 6*%*
Yokohama % 94 WO 100% 0 7%
Yorkshire Int % 84 £_ 75 100 O 10
CONVERTIBLE Chg. on
BONDS Issued Price week Pram.
Ajinomoto 3 89 129 2H8 -4% 1.80
Ajinomoto S% 96 40 343% -5% -1.01
Best DenkI S% 97 ..... 15 323 O —0.72
Canon 7 87 60 239 -1 -1.14

World Bank 11 94 . . ., so
EQUITY Cynirv
WARRANTS dST

»nt c~. 1/11/81
Credit Suiaaa 31/s/ea
IC Induatriee ..._. 15/6/88
Int PlralU NV 14/S/88
Japan Synthetic „ 28/4/89
Mlnebaa 20/2/89

W% -0% WTJBJ
W2% -o% 9.76
W7% -0% 9.93W* ~°% *-71W, -0% 9.68
1«% +0% 10.13
»1% -0% TO.43
101 O 10.31
WS -0% 9.95W2% -0% 9.93

-0% 10.72
W1% O 70.09
Wga -0% 9J97
W»* 9 HB
108% -O*. 8.99
«»% -8% 9JB0

Osaka Tranafonnar 21/1/so

Chg. on
Prito week Praia.
317% -47% 12.93
87% +2% —TCtJCt
«7 +4% -1.02
83 -2% l.to» +0% 3.63
0

8/3/91
1/4/91

17/9/90
16/9/88

Pasco Corpn
Bartaurem Selbu...
SBC Finance
Seagram Co — W/9/88
nU?** ^ — 20/12/88
Union 8k Swhz A 30/11/89

BOND Exnfey
WARRANTS Pii?
Aegon Ine 11% 81 16/2/88
Coo*.Cole ii% 81 38/11/n
Dal-lehl K 6% SB B 1/1/TODu Pont 13% 89 2S/H/M
Ekaportflnaa 13% 89 16/9/87
Holland Air 11% 91 10/B/s*
Ind Bk Jpn 12% 31 B/1Q/88
MKebsh Fin 12% 91,_t/1l/BS

to -3% 0.00
40 -3 -19.9040 -3 —19JO
54 +0% —2S.11
75 +0% 3230

Wb -* 4.77
2*% +0% 32JB

J P Maraen 11% SO 16/8/87
Texaco Cap 12% 82 1/s/ay
Well, Far A 12% 81 27/12/89
Wyrhsr Cap 11% 90 16/11/87

„ Cbg. on Ex.
Price week ytaM
101% -2% 8.W
’S.

~mV*
15% O 831
2S7* r2** ***
136% +3% 8.W
48% -a% 9.8»
184% +0% 8.78
1*2% +4% 8.63
90. +8 8.06m% -5% -3.75
1« -1 B.73
34% +2% 8.54

STRAIGHT BONDS: Yield to redemption of the mid-pries. Amount Issued Is WARRANTS: Equity warrant prem-nxerclee premium over current

h[h™na.
0d m,IUo“ 01 curnnc* uni“ “*•« ,or y,n bondB' "*°™ 11 * ln Bond warrant ex yld-exerolea yield at current warrant price.

FLOATING RATE NOTES: US dollars unless Indicated. Margin above sfac-nrontfi Closing prices en AuaUK 1.
altered rata (t threemonth; i above mean rate] tor US dollars. C-cpn -current 8

.

9 ’’

CQNVEimnE BOffiJS; US doltare onless Indteated. Prem-peroainsgo premium CTha Financial Tfasei Ud, 1968. Reproduction in whole nr h.
of the current afteotiva pries of buying aharee via the bond over the moat torn not permitted without written consent. Data aumriiad kL
recant share price. leteraational Bond Dul«rt1
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CORPORATE FINANCE

Wall Street checks AMC’s novel funding
BV ~ - OBY TERRY DODSWORTH IN NEW YORK

YOU ARE a large nationalised mo-
tor group with a foreign' affiliate

that has run out of re»5h You have
already pumped a lot of money into

the overseas operation, have finan-

cial troubles of your own at home
and do not want to rf»?p in more
funds. You dearly need to bring in
fresh investors, but you want to do
it without losing the stake in the af-

filiate that you . have buOt up so
painstakingly over the years.
What do you do? The answer that

Renault, the nationalised French
car company, found to this conun-

drum is due to be put into effect lat-

er this year at American Motors
(AMQ, the US company In winch, it

as a 46 per cent stoke.

If the scheme is accepted by
shareholders, if will give Renault a
relatively painless, and certainly

cashless, way of reconfirming its

commitment to fixe US company. It

will also bring some S20Om into

AMC from investors willing to take
a flutter on a high-yield security in

a company with an uncertain fu-

ture; and it will lay to rest, for the
time being at least, speculation that

financial and political pressures on
Renault in France might force it to

pull out of the US after several

years of bloodletting atAMC
The capita] reconstruction being

put to shareholders hinges on the
sale of a new issue of convertible

preferred stock on which dividends

will probably be set at a rate of be-
tween 8 and 0 per cent Proceeds
will be osed for working capital to
see it through a lean period before
the launch erf a new batch of models
starts next year. But apart from in-

jecting S200m of fresh funds, the is-

sue will give the group a new foun-
dation on which to refashion its bal-

ance sheet and reduce debt from
the present wildly improbable lev-
els.

Renault itself avoids putting up
cash because it will not contribute

to the new convertible preferred
stock. But as part of the transaction

it is underscoring its continuing

presence in AMC by transforming

some of its securities in the compa-
ny from debt to equity.

Rather in the manner that banks
sometimes swop their loans for eq-

uity in corporate restructurings, it

is exchanging a bundle of its debt
securities (debentures and non-con-

vertible cumulative preferred) for

another class of junior preferred

shares. Because this stock is

classed as “junior," it will rank be-

hind that of the convertible to be of-

fered to the public in terms of

claims on dividends or assets. Only
the common stock will rank lower.

"This is a demonstration that Re-

nault is supportive of our strategy,”

Mr John Tierney, chief financial of-

ficer, says. "By taking securities of

a debt character and exchanging

them for equity, it is taking more of

a gamble on the equity side than be-

fore."

There are two other important

details in the reconstruction. First,

both of the new convertible stocks

will count as equity, thus pushing

up AMCs present exiguous net
worth from 5131m to 5404m. In ad-

dition. the Renault element in the

new preferred stock is being pro-

vided at the expense of debt, there-

by bringing overall borrowings
down from 5947m to 5837m.
AMCs debtequity ratio will thus

fall at a stroke from a whopping
7.79 to 1 to 1.70 to 1 - still not a fig-

ure that excites great confidence,

but one that should help it to get

improved access to short-term bank
and trade funds.

Second, the amount of the new
convertible preferred offered to the

public is to be matched almost ex-

actly by the amount of junior pre-

ferred with which Renault emerges
from the deal By this means, the
French group will limit potential di-

lution on conversion: one of the

clauses in the transaction gives it

automatic conversion rights to

match, pari passu, every exercise of

the conversion rights on the pub-

licly-held stock.

According to the offer document,
Renault’s stake could decline to 40

per cent on a fully diluted basis,

making certain assumptions on the

conversion price of the shares. At
the other end of the scale, assuming
the exercise of new warrants, the

French company's holding in AMC
could well rise above 50 per

In order to raise cash AMC has
had to sell its special vehicles divi-

sion and its corporate headquarters
for a total of 5140m, but it is still in

dire straits. The company’s working
capital decreased from 5190m at
end-December I960 to S3m at the
close oi 1985, and decreased further
to a negative S21m at March 31

All in all. the document demon-
strates why so many analysts were
dubious about Renault’s decision to

buy into AMC in the first place

back in 1979.

Everything now, therefore, is

riding on the new product range.

Changes at National Intergroup

account for tiny

American banks plan to

unite in $438m deal
BY OUR FINANCIAL STAFF

TWO US ‘ banks, Maryland
National and American Security,
are to merge in a deal worth
5438m. After the deal, their
combined assets will total
around $12.0bn.
The banks said their affiliates

have unanimously approved a
definitive merger agreement
The value of the transaction,
based on current market prices
for Maryland National’s stock,

is about $43Sm or 1.8 times the
book value of American
Security at December 1986.

The merger calls for file ex-

change of 0.81 of a Maryland
National share for each out-

standing share of American
Security common.
The banks said American

Security also granted Maryland
National an option to buy 25 per
cent of its shares at $31 a share
after the exercise of the option,

while Maryland National
granted American Security an
option to purchase 3.15m of its

shares at $43 each.

Tan Kochi Swan disposals
BY OUR FINANCIAL STAFF

MALAYSIAN- politician Tan
Koon Swan, -the man at. the
centre of a stock market crisis

In Singapore and Malaysia, has
agreed with - three broking
houses the sale of shares dn
two companies related to him.
Under the accord, the broker-

age firms—Baltas J. & Co, Tan
E. G. t Co and Ong & Co—can
sell their, shares in Supreme
Corporation told Grand United
Holdings, both Tan companies,

for 60 cents each. The prospec-
tive buyer is Frwlio Invest-

ment.
••• ’ . «;-» 7! •

‘ ‘ !*" *

The deal relates to forward
contracts belonging to Pan-
Electric Industries, which went
Into receivership last November
owing 5390m. Mr Tan faces

trial today on a number of
charges relating to the failure.

If the shares are not sold in

18 months, the brokerage houses
can sell them to Freelin in the
week following the period at

$L20 per Supreme share and
90 cents per GUH share. Freelin

is a Singapore company formed
to help solve Tan’s forward con-
tract problems.

Petrofina profits held in check
BY TIM DICKSON IN BRUSSELS

PETROFINA, the Belgian oil

and energy group which owns
Charterhouse Petroleum, the
British oil company, reports a
8.4 per cent rise in net consoli-

dated profits for the first half
of this year to BFr 9.46bn
(8219m).
The figure, however, takes

into account a BFr 4.8bn provi-
sion for reduced stock values
brought about by the decline in
the oil price.

The company, which is Bel-
gium’s largest industrial group,
said that a fall in production
revenue was offset during the
six months by better perform-
ances in the distribution,
refining and petrochemical
sectors.

The fall in crude oil prices
has led Petrofina to reduce ex-
ploration and development bud-
gets by one-third.

Subsidence of the seabed

above the Ekofisk Field, in the
Norwegian sector of the North
Sea. is forcing the group to

jack-up the platform decks of
the central complex.
The operation, scheduled to

take place in July 1987, is part

of a series of measures aimed
at insuring safety in the event
of severe storm conditions.

Meanwhile, major modifications

to certain platforms to reduce
wave impact have been made.

Alcom rights left with Alcan of Canada
BY WONG SULONG IN KUALA LUMPUR

A 32.6m ringgit (512.4m) rights

issue by Aluminium Company
of Malaysia (Alcom) has

attracted virtually no interest

among minority shareholders.

This has left Alcan of Canada,
the principal shareholder, with
almost the entire issue.

At the recent close of the
offer, acceptances for a total of
13.09m shares were received

—

including 13.05m from Alcan,

which holds 40 per cent of

Alcom.
According to its earlier

undertaking, Alcan will take up
the remaining 19.55m shares as
well.
The lack of response to the

two-for-lhree rights issue was to

be expected as Alcom shares
are being traded at less than
70 cents on the Kuala Lumpour
Stock Exchange.
The rights is being made to

raise working capital for the
companv which incurred an
after-tax loss of 27.3m ringgit

for 1985, up from a net loss

of 19.6m ringgit in 1984.

The company has been badly
hit by the Malaysian recession

and stiff competition from cheap
imports. Another "substantial

loss " is expected for the
current year, but Alcom said it

is confident of better times
ahead.

BY OUR NEW YORK STAFF

NATIONAL INTERGROUP, the

former US steel company which
has been diversifying into the dis-

tribution field, earned a tiny profit

of S1.5m in the first quarter c>f its fi-

nancial year on sales of SI. 1bn.

After the payment of preferred

dividends, the company had a loss

per share of 11 cents against a loss

of 80 cents a share in the same peri-

od of 1985 when net losses amount-
ed to S12.3m. Sales in the same
quarter of last year came to S126cn,

with the acquisition of two distribu-

tion groups in the Iastl2 months ac-

counting for the big difference in

revenue between the too periods.

The results were not strictly com-
parable because of a series of

changes in the group as it moved
away from steel into distribution.

The 1985 figures included equity in-

come of S158m from First Nation-

wide Financial, which was sold in

December 1985, and S3.1m from the

sale of the materials distribution

business which is now being fina-

lised.

Mr Howard Love, chairman, said

that sales of Foxmeyer, the phar-

maceuticals group acquired in

March, should increase by more
than 20 per cent in the current fis-

cal year, approaching an annual

rate of S2bn.

In the metals segment. National
Aluminium reported an operating
profit of 53.3m on sales of S35m.
against a loss cf SB.Gm on sales of

in 19B5. The group's National
Steel affiliate, in which it new has
only a 50 per cent stake and which
is accounted for on an equity basis,

had an attributable loss of 52.3m
against a loss of SlU.8ra last vear.

NEW INTERNATIONAL BOND ISSUES

Borrowers

AmouR
m. Maturity

Av. life

years

Coupon
«>* Price Book Rumor

Offer yield

® 0

U.S. DOLLARS
Mori Se3u Co. ^1$ 60 1991 5 27k 100 Yammehi (nt. (Eur) 2 B75
Tec Hectroaics 50 1991 5 27 s 100</4 Nomura int. 2.821
Japan Dev. & Cm. ^ J 30 1991 5 27-o 100 flito Sees (Europe) 2.875

Nftken Cbamicsla r4 23 tssi 5 2-

a

100 Daiwa Europe 2.375
kngeya Co. 1i^ 30 1993 7 374 100 Nomura bit. 3750
Royal CaSt 70 2001 15 25* 100 Nippon Katipyo K'mani 2 642
Nippon Steepen *11 250 1S9I 5 2*4 100 Do'nwa Europe 2.750

N^ipai Shinfien lij 50 1991 5 27-4 100 Nomura Sees (S’pore) 2.750

Pbtfip Morris 1 100 1990 4 75-a 101’a UBS (Secs) 7.217

Den nonfat Cmfirbk tj 300 1996 10 (a) 100 Monjan Stanley -

DaBtatsa Motor Co. f 60 1991 5 127a» 100 NiUid Secs. (Europe)
*

BfC£ J 100 1996 10 77e 100 CSFB 7875
C. Itob (c)t 30 1991 5 8 IQDVo Daiwa Europe 7.SG9

Centrnst Savings ItfJtJ 200 1995 ID 3 bp 100 Banque Paribas -
Uoyds Bank (eITJ 600 - — IDbp 1D0.1 Uoyds Merchant Bk -
Tosei Prefab Con. ^ 25 1991 5 12711 100 NAko Sees. (Europe)

Xerox Crtxfir Corp. J 100 1990 « 7*a lOO^a Nomura Int. 7.314

Xerox Corp. J 100 1996 10 87a IQUd Ncimca Int. S.169

Denmark j 500 19S9 3 7 t00'4 CSFB 6.9C5

Cmfit Nsrional 50 1991 5 9 101 1 v IBJfnL -

GMACJ 200 1591 5 76 a 101’« SECI 7318
Skanska Bmken "(Ott 25 1991 5 vB 100 Morgan Stanley -

Morgan GranfaS (g)tj 200 - - 50bp 100 Kcnjan Stanley -

Bergen Bank (b)tj 200 - - 1 R 100 Dairra Europe -

SoateaEtearate tj 200 1996 to (i) 130 SoceuGciwrale -

CANMRAN DOLLARS
BNP j 200 1991 5 9 'ft 1013a Oaiwa Europe 9.145

SWISS FRANCS
MoriSeiuCa- %t 30 1993 — 1 100 Credn Suisse 1.090

25 1991 — 3/4 100 Handctshank 0.753

Krtz Corporafam'* 60 1991 — *4 100 Credit Suisse 0.750

Satetekyn Kogyo “Ht 40 1991 — 3* ISO Swiss Velksbank D.75D

Floor Corp. “t 150 1993 — 5 tfi 100 UBS 5.500

Ford CmSt Canada It 75 1991 - 6Vz 100 UBS -
Asafirpan Corp. **11 30 1991 — ID Bqe Morgan GnstfcB

•

Ihnlm &pmi **
20 1991 — |5Va) Credit Suisse

*

Onflow Canada 50 1991 — 6 100 SBC —
Montreal Trustee 30 1991 - 63/4 100 SBC -

FRENCH FRANCS
CCCE (b|t0t 600 1593 7 Va 100 CCF -

LUXEMBOURG FRANCS
finance for Banish M. **| 300 1991 5 Vf: 100 Riedietbaak Int. 7JOO

YEN
Danmark J IDhn 1993 7 57k lOD* IBJ fan. 5.610

* Not yet priced. } final terns. **
Private placement. § Convertible, t Floating rale notes. H With equity warrants. *f> With bond warrants.

I barney Med. (a) Eqnl to 6m tibor. (b) Va over 3m tibor. H Ibis equals or surpasses tbs comparable rate in Paris bond wrS pay

French intertrank rata +V«. (c) Deferred atupm. Id) 3bp over 6m Iflmr. (e) IDbp over 6m tibor. (f) Va over 6m tibor. (g) 5Bbp over Em Libor

first Syr?; next 5yra 37Vbbp; from yr 11 25bp (h) Va over 6 m tibid. (j) Equal to 6ra I ibid. Note; Yields are calculated on AIBD basis.
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All of these Warrants have been offered outside the United States and may not at any time
be offered or sold in the United States or to citizens or residents thereof.

This announcement appears as a matter of record only.

New Issue / July, 1986

Salomon Inc

Treasury Note Calls

250,000 Warrants to Purchase 7%% U.S. Treasury Notes
due May 15, 1996

Each Warrant entitles the holder thereof to purchase SI ,000 in principal amount of

7%% United States Treasury Notes due May 15, 1996.

Salomon Brothers International Limited

LONDON: One Angel Court. London, EC2R 7HS, England

. - NEW YORK; Salomon Brothers Inc. One New Ybrk Plaza. New York, NY 10004

TOKYO; Salomon Brothers Asia Limited. Fukoku Seimel Bldg.. 2-2 Uchtsaiwai-cho, 2-chome

Chiyoda-ku. Tokyo 100, Japan

ZURICH; Salomon Brothers inc. Staddhoferstrasse 22. 8024 Zurich, Switzerland

NEW ISSUE These Debentures haw not been registered under the United States Securities Act of1933 and nun not be
offered, sold or delivered in the United States ofAmerica or to citizens or residents thereof.

These Debentures having been sold, thisannouncement appears as a matterofrecord only.

JULY NS*

U.S. $25,000,000

DI&SONICS

Diasonics, Inc.

6Vi% Convertible Subordinated Debentures Due 200‘

Credit Suisse First Boston Limited Hambrecht & Quist Incorporated

Citicorp Investment Bank Limited

Hoare Govett Limited

Daiwa Europe Limited

J. Henry Schroder Wagg & Co. Limited

Swiss Bank Corporation international Limited S. G. Warburg Securities
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Eleco launches fierce

attack on Whitecroft
BY RICHARD TOMKINS

Eleco, tite construction, engi-
neering- and property group
fighting a bid from Whitecroft,
the textiles, building supplies
and light fittings conglomerate,
launched a fierce attack on
Whilecroffs offer over the
weekend, in advance of the final
date for acceptances this Wed-
nesday.

Whitecroft is offering three
of its own shares for every five
of Eleco's, valuing Eleco at
£22.9m on Whltecroft's closing
price of 223p 0n Friday.

Eleco dismissed im* offer as
inadequate and said

it, at the first closing date,

acceptances accounted for a
" meagre " 259,580 shares,
representing only 1.5 per cent
of its ordinary capital.
Chairman Mr Frank Webster

said that Eleco’s property port-

folio carried a book value of
£14.07m on June 30, so that the
value put on Eleco’s trading
activities by Whltecroft's offer

was £3,84m.
However, those trading

businesses delivered net profits

of £1.03m in the year to last

June, so Whltecroft’s offer

valued them on a price/earn-
ings multiple of 8.59 times com-
pared with an average of 14.97
for industrial companies

generally Mr Webster described
this valuation as 1

paltry.”

Eleco repeated its forecast of
a pre-tax profit for the year to
last June of £2.7m for the group
as a whole, and rejected White-
croft’s claim that this would in-
clude a gain which should be
treated as an extraordinary
item.

It said that Whitecroft had
extraordinary losses of £2.1m
last year, and if Whltecroft's
pre-tax figure was adjusted to
Include those, the last two years
would show Eleco's profits rising
by 54 per cent while White-
croft's fell by 12 per cent

Stewart Naim reorganisation
TERMS HAVE been announced
for the reorganisation of Stewart
Naira Group, the international
property company. -Under the
complex deal, Bukbatir Invest-
ments will sell its 57.24 per cent
stake and Stewart Nairn will
undergo a reverse takeover by
the management of Ossojy In-
vestments and Bence Lane De-
velopment
The deal has three linked

stages. Bukhatir will sell 48m
ordinary shares for 13.75p each
and convertible loan notes with
a nominal vale of £586,343 for

£905,417. Total consideration
will be just over £7.5m. Hie
ordinary dhares will be placed
by Quilter Goodason and the
loan notes bought by Stewart
Nairn’s new management.

Under the second stage,
Stewart Nairn. will sell

Bukhatir properties an Sharjah
and Dallas and receive the bene-
fits of a Floridan property sale.

Xn a return. Stewart Nairn's
debt to Bukhatir will be re-

duced from £226m to £723,000.

The third stage will see the

purchase of Ossory -Investments
and Bence Lane Development
for £4,189,000, satisfied by the
issue of new Stewart Nairn
ordinary Shares at 13.75p each.
Following this purchase, Mr

John Walker, a director of both
Ossory and -Bence Lane, will
become chairman of the
Stewart Nairn Group; Mr J. At
Shaoul will also be appointed
a director. The existing chair-
man Sir Victor Garland and
three directors, Mr H. A.
Gazdar, (Ur D. C. Kothari and
Mr W. S. Owen will resign.

Globe Inv.

ahead of

targets
Globe Investment Trust an-

nounced yesterday that it had
beaten growth targets for both
income and net asset value in
the first quarter of 1986-87, but
warned that it would be taking
a cautious stance in the coming
months.
The trust said it was con-

cerned at the continued weak-
ness in the oil price, at the
lack of growth in the US
economy and at a more volatile

(London market, and said it

would retain more cash than
usual.
For the three months to end-

June the trust’s after-tax earn-
ings advanced from. £4.14m to
£4.32m and earnings per share
from an adjusted 0£37p to
0£53p. Net asset value per
share at the end of the period
was 164.58p compared with
163.02p a year earlier.

Cardiff Property
Cardiff Property reported in-

creased pre-tax profits for the
six months to the end of March
1986 of £12,302 -against £4,870
last time. Turnover was higher
at £95,940, compared with
£91,652.

Earnings per 20p share came
out at 0.43p (0.19p) and the
interim payment is maintained
at 0.6p net

Profit for the period was
boosted fay extraordinary
credits of £751,113 (nil) relat-
ing to the net proceeds from
property sales. After tax of
£3,567 (£1,461), the total came
to £759,848 against £3,409.

Shandwick purchase
Shandwlck. one of the -UK’s

largest public relations com-
panies, has agreed to acquire
for £347,100 Business Image, a
public relations company which
specialises in high technology
industries.

Renold profit warning
Sir Campbell Adamson, the

chairman of Benold, told the
annual meeting on Friday that
the hiccup in demand since
March would greatly affect the
first half results.

The -company, a Manchester-
based maker of power transmis-
sion products and machinery,
would not therefore, achieve for
the six months to end-September
profits matching the £2.5m
reached last time. First half

profits at Renold were normally
well below the second, he said.

In the past rew weeks, how-
ever, there had been some signs
of improvement in demand, and
file extent to which that trend

continued would determine the
outturn for the year. For the
year to March 29 1986 the pre-
tax result was £7.6m (£A5m).
The chairman added that the

company had all but completed
phase one of the plan to return
Renold tc reasonable profit-

ability and was now fully
involved in planning for the
next phase. This involved put-
ting the company in a position
to achieve faster growth and
improving the return to share-
holders.
The directors were confident

that tiie company would con-
tinue to develop and they would
be bold in their strategy to
achieve that end, he added.

Guinness in

talks on
Scottish

hotels sale
By Richard Tomldm

Guinness, the drinks con-
glomerate. Is understood to
be in detailed negotiations
over the sale of two of Scot-

land's best-known hotels to
Norfolk Capital, the hotel
group, for about £25m.
The hotels are the newly

refurbished Caledonian and
the North British, both in
Princes Street, Edinburgh.
They are part of the Glen-
eagles Hotels chain and were
acquired by Guinness when It

bought the Bell’s group a
year ago.
Both hotels had always pre-

viously had Scottish owners
and their disposal to a
London-based company with
no other Scottish interests
could reawaken concern
about Guinness's attitude
towards Its Scottish con-
stituents:

The group's chief executive,
Mr Ernest Saunders, was last
mouth involved In a furore
over his decision not to
appoint Sir Thomas Risk,
governor of the Bank of
Scotland, as non-executive
chairman of the group. This
was seen as a breach of
undertakings given to appease
Scottish objectors during
Guinness’s takeover ®f
Distillers earlier this year.

Guinness would not com-
ment on the possibility of
selling the two hotels yester-
day, but denied that it had
entered into any under*
takings about their ownership
when it acquired them.

It sold one of the four
deneagles hotels, the New
Piccadilly in Loudon, during
the Distillers acquisition: the
other in the group is the
Gleneagles itself

If Norfolk Capital succeeds
in buying the two Edinburgh
hotels, it will take the
number it operates to 1L Its

last acquisition was in
October 1985 when it bought
the Briggens House Hotel
near Ware, Hertfordshire,

Over the last two years
Norfolk Capital has gradually
built up a portfolio of four-
star hotels through a com-
bination of acquisitions, dis-

posals and refurbishmenls.

Neepsend in loss

despite better trend
BY NIGEL CLARK

Neepsend, Sheffield - based
engineer, made profits in the
second half of 19S5-S8 but they
were not as high as the direc-
tors had hoped and failed to
wipe out the losses of the first

six months.
Mr Frank Wright, managing

director, said that they had
been hoping to recoup the
write-downs made in the first

half but they did not get the
full benefit of their actions.
In the year end-March there

was a pre-tax loss of £159,000
compared with profits in -the
previous year of £353,000. Turn-
over was down from £22-97m
to £19J37xu.

With tax Of £34,000 (£32,000)
and minority credits of £4,000
(£10,000) there was a loss per
share of 0B9p, against earnings
of 2.44p. The directors are
recommending an unchanged
single final payment of O.lp.
The problems in the first half

were the result of the falling
price of molybdenum. There
was a write-down in stocks at
the Ferro Alloys and Metals
subsidiary costing, In effect,

£500,000.
The price of molybdenum has

stabilised but Mr Wright
remained cautious about the
prospects for the present half.

“I would not like to forecast
the outcome but despite tilings

being a hit sluggish we are
achieving our budgets,” he said.

For the year under review
the company made a trading

profit of £490,000 (£lA2m)
with the UK companies contri-

buting £444,000 (£L.32m) and
£46,000 from the Canadian com-
panies, against losses last time
of £198,000.

Finance charges however
took £649,000 (£768.000). Be-
low the line there were extra-

ordinary credits of £495,000

(£42,000) mainly from the pro-

fit on the sale of Sheffield

Machine Knife to give an attri-

butable profit of £374,000
(£373,000).

Mr Wright said that the com-
pany remained highly geared
and steps were being taken to
cut borrowings. At the end of
the year these stood at about
£4m and it was hoped to be
able to cut that by £2m from
the proceeds of the sale of
land for a supermarket.

Planning permission had
been turned down by Sheffield

City Council, but Neepsend
was appealing to the Depart-
ment of the Environment and
was optimistic of success.

Hobson chief lifts stake
Mr Rodney Harnett, chairman

of Hobson, the lossmaking
USM start-up venture which
went through a reorganisation
last month, has increased his
shareholding from 1.2m to 2.5m
shares. He now has a 9.6 per
cent stake.
The company came to the

market in 1984 to develop a
process for making extrusion
dies. However, it has yet to
trade and has been troubled
since its formation by bitter
boardroom wrangles. Last
month is announced losses of
£209.000 (£68,000) for 1985 and
surrendered control to Mr
Stanley Sharp, an accountant.
Mr Harnett, who took over

the chairmanship from Mr
David’ Stewart in April, has
exercised his option to buy
another lm shares cum rights
from Mr Stewart’s holding.
He has also taken up his

rights to 600,000 shares under
the terms of last month’s rights

issue, but has renounced his
rights to 160,000 shares and
has disposed of 300,000 com
rights.

The directors said they noted
the sharp rise in Hobson’s share
price in the last few days hut
are not aware of any reason for
it.

Fonninster
Fannins*er, which makes

clothing, slightly increased full-

year taxable profits from £1.58m
to £1.6m on turnover of £16ffm,
against £15.35m*
Earnings per share for the

year to end-April 1986 rose by
4.54p to 24.11p. The final divi-

dend is 4.5p (4p) for a 6-53p
<6.03p) total.

Fonninster said that current
sales were encouraging;

COMPANY NEWS IN BRIEF

OCEAN TRANSPORT and
Trading—Mr Ron Brieriey’s
IEP Securities has spent over
£5m adding 2.45m shares to its

OTT stake, taking the holding
up to 9.38 per cent. Shares in
the shipping and freight group
have risen steadily since mid-
May when they were around
184p, compared with. Friday
night’s dose of 218p. The
average cost of the IEP holding
is estimated at 20Sp per share.

DWYER & CO, a property in-

vestment company based in
Cork, Ireland, plunged into the
red in the year to March 31,
1986 with pre-tax losses of
I£23,889 compared with profits
of mo,249 (£9,700). The attrib-

utable doss was £27,162 (£867
profit). Loss per 25p share was
2.58p (0.25p earnings).

MICROGEN HOLDINGS has
exchange contracts, for the
acquisition of the whole of the
issued share capital of Datapro
for £1.9(0.

NESTS offer for Grattan, has
become wholly unconditionaL
As at July 29, acceptances had
been received in respect of
49.64m Grattan stock units

(92.7 per cent). (Elections foi
tiie cash alternative had been
received in respect of 77Aim
Next ordinary shares («L2 per
cent of those underwritten).

FERGABROOK GROUP — Of
the £2J>3m 12 per cent conver-
tible unsecured loan stock
offered by way of rights, £1.64m
nominal (approx 81.1 per cent)
has been, taken up.

HUNTING PETROLEUM re-
ported the acquisition by its

wholly owned subsidiary. Hunt-
ing Oilfield Services of Big
Inch Marine Systems, a wholly
owned subsidiary of Heerema
Group, for US$800,000
(£537,000) payable in cash.
Big Inch manufactures connec-
tor components.

SWINDON PRIVATE Hospital—Health Care Services has
entered into a conditional
agreement to acquire a further
140,000 ordinary shares from
the Schroder UK Smaller Com-
panies Exempt Fund. Con-
sideration pourchase is 390,000
new ordinary in ECS. Follow-
ing completion, HCS wU& own
a total of 366,000 shares

i--
I

i
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Thb advertisement Is Issued in compliance with the requirements ofthe CouncH
ofThe Stock Exchange.

INTRODUCTION TO THE OFFICIAL LIST

HOLMES(SrMARCHANT
GROUP PLC

fRegistered in England under the Companies Acts 1 943 to 1 98 IJ

No. 1 729478

Authorised
£ 1

,
000,000 In Ordinary Shares of 1Op each

Issued and
fully paid
£453,992

Holmes& Marchant Croup PLC Is the holding companyofa marketing
consultancy group offering a comprehensive range of services in sales

promotion and graphic design.

The Council of The Stock Exchange has admitted to the Official List all the
issued Ordinary Shares of Holmes& Marchant Croup PLC previously dealt in

on the Unlisted Securities Market

Listing Particulars relating to Holmfes& Marchant Croup PLC are available in

the Extel Statistical Service and copies ofsuch particulars may be obtained
during business hours up to and including6 August 1 986 from the Company
Announcements Office. The Stock Exchange. London EC2 and up to and
including 31 August 1 986 from Holmes & Marchant Group PLC Brands
House, KIngshid Road, High Wycombe, BuckinghamshireHP1 3 5BBand from:

Lazard Brothers & Co., Limited
21 Moorfields,
London, EC2P2HT

4 August 1 986

Cazenove&Co.
12 Tokenhouse l&nd
London EC2R7AN
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Fixed Interest 95.85 95.97 96JSt 95.74 95.76 9633 9738 B635 250* 5053

Ordinary 1273.4 1272.0 12803 1271* 12633 1263.7 1425.9 10943 1425.9 49*
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(26.1 per cent) of Swindon
Hospital.

HANSON INDUSTRIES has
sold the assets and liabilities

of Us Brookwood Furniture
Company to an investment
group led by the company's
management for some $&5m
(£5.7m). Brookwood had sales
of $24m and pre-tax profit of
$819,000 in the year to
September, 1985.

CAMBRIAN AND .GENERAL
Securities net asset value at
June 30, 1986, was 190.24p
(H6.67p) per ordinary share or
319.26p (142.37p) per capital
share.

ELECTRA INVESTMENT
Trust’s net asset value at
June 30, 1986, was 197.27p
(157.3Bp) per 25p share
adjusted for potential dHtrtive

factors, or 20&07p (I58.42p)
unadjusted.

SCANRO HOLDINGS has
agreed to acquire Trimdon
Clothing Company for £482,000
cash subject to shareholders’
approval at an EGtt. Trimdon,
which is based in County
Durham,

.
employs 187 people,

and manufactures a range of

sports and leisurewear.

WHEWAY is buying, through
its subsidiary, Wheway Distribu-
tion, certain assets of the
fasteners distribution business
of Fastener House, including
trade names, fixed assets and
stock and cadi for £814,000. The
consideration is being satisfied

by the issue of 3.15m new ordin-
ary shares, which are being
placed at 26p each.

SHARE STAKES

Changes in company share
stakes announced over the past
week included:

Cosait—Director J. Ross sold
24,853 shares and holds
494,147 (4.87 per cent).

Argyll Groop—Kuwait Invest-
ment Office holds 14m ordinary
(7.065 per cent).

TR Natural Resources—Fol-
lowing recent purchases, Con-
solidated Gold Fields holds
1,525,000 ordinary (5A3 per
cent). IFM Foreign Invest-
ments lifted holding from 1.7m
to 1.9m shares (6.4 per cent).

Daks Simpson Group—Direc-
tor J. F. Mengers has disposed
of 29,500 “A” non-voting
ordinary.

Cullens—Director D. L Clax-
ton has sold 10,000 ordinary.

Wiggins Groop—Abel a Cor-
poration has sold its sharehold-
ing.

Tarmac—A. Osborne, direc-
tor, has sold 20,000 shares -at

474p.

LADBROKE INDEX
L276-1*282 (-2)

Based on FT Index
Tel: 01-427 4411

BRITISH COLUMBIA HYDRO AND POWER AUTHORITY

14}% US. Dollar Notec Series FE. due IMS
—Security Reference No. 468377—

Notice of redemption
Pursuant to Article 5 of the Terms and Conditions of the Notes,

we hereby announce that ail outstanding Notes of the above Issue

in the nominal of USSIOQ.000,000,— are to be redeemed on
October 29, 1986 at a price of 101% of their principal amount.

The Notes are repayable on or after October 29, 1986 to bearer

upon presentation of the Notes along with the interest coupons
falling due on October 29, 1987 and 1988

(a) in the United States of America:
at European-American Bank and Trust Company, New York

(b) outside the United States of America at the head offices

of the banks listed below, in accordance with the
Conditions of Issue:

Deutsche Bank Aktiengesellschaft, Frankfurt am Main
Canadian Imperial Bank of Commerce, London and Paris

Generate Bank N.V., Brussels.

Swiss Bank Corporation, Basel

Amsterdam-Rotterdam Bank N.V., Amsterdam
Banque Gdndraie du Luxembourg S.A., Luxembourg

The Notes shall cease to bear interest on October 28, 1986. The
amount of missing coupons will be deducted from the principal.

The interest coupons falling due on October 29, 1986 will be paid

separately in the usual manner.

Vancouver, in July 1986

BRITISH COLUMBIA HYDRO AND POWER AUTHORITY
Grossbuchstaben

Schrift: Ho1sttin

7 mager. raumsparend
Anzeige mlt Punktrand

NOTICE OF PREPAYMENT

The Dai-Ichi Kangyo Bank, Limited
(Incorporated toUh limited liability m Japan

)

US$50,000,000

Callable Negotiable Floating Rate

Dollar Certificates of Deposit

Nos. 000001 to 000050, issued on 15th September 1982,
Maturity Date 18th September 1987, Optionally Callable in
September 1886.

Notice is hereby given that in accordance with danse 3 of
the Certificates of Deposit (the “Certificates”) The Dai-Ichi
Kangyo Bank, Limited (the “Bank”) will prepay ell out-
standing Certificates cm 18th September 1986 (the “Prepay-
ment Date ”), at their principal amount.

Payment of the principal amount; together with accrued
interest to the Prepayment Date, will be made on the
Prepayment Date against presentation and surrender of the
Certificates at the London Branch of the Bank. Interest will

cease to accrue in the Certificates on the Prepayment Date.

The Dai-Ichi Kangyo Bank, Limited
London Branch

P&O Building, I .carimha 11 Street, London EC3V 4PA
4th August 1986

NOTICE TO HOLDERS OF UNITS IN
THE KOREA TRUST

NOTICE IS HEREBY GIVEN thatCm Manager for the subject Trust. Deohon Inurn-
ment Trust Ccl. has confirmed that the flhh dtantoution is to be made on am after
August 1. 198IL Record date forthb payment was July 1. 1 88B.

.Unit Udders mev now present Coupon No. 6 tothe paytag agents feted below. Value
of the destitution aWON 477 per unit whfchwa be paid InUJS. dolaia M the outran
dotar selling rate quoted by the Korea Exchange Bark on the day that remnants of

OctrttRidona to non-resdems of Kama are subject to Roman wfthhoMng taxV
28376 per cent Residents Of countries tawing a ten maty with Korea may. upon pns-
Mntatmn of a valid aflfdavtt in tknteats, receive the oatribtiikxi at the tdovvirg
reduced witWWcStig tw rates:-
16%—AusrraSa. Bangladesh. Belgium. Denmark. Rntand. Fiance. Malaysia.

Netherlands. Raw ZeatandT Noway. Singapore, Sri Lanka. Sweden.
Switzerland. United Kingdom. West Germany.

ia.t2EK-U.SA, Canada. 12%—Japan.
,

20%—Turkey.

of?w«SxtlS!!c£JcBS^tSeof’taorKraDMfvto^^reol'midana tamed
by fredraal or Local Government An amended affidavit tonnCas used fdrthe UJLtax
autftenties la not acceptable.

Residents oi Belgian and the Netherlands should surrender two orf^nd copies of
affidavit of residence Issued by their tax authorities wider the current tax beetles
beoween them end Korea.

PayingAgents:
Main offices of Ofibimk. NA,fci

santa. Hong Kon& London, Tokyo andOtfcoip InvestmentBank In Zurich
andQtioorp Investment Bank(UBBsmbotafljSA, inUuxamboiag.

August 4. 1998
CITIBANK,NA. London

Prindpal Fey*?Agent

AMEC .-
Ault end

Wlboty
BCI ...

UCC
•BP
Babcock Inti

•Berctsya
Bank.

British

Aerospace
BunzJ .......

Cadbury
Schweppes.

Cement
Roe doto tie.

•Commercial
Union

Cookson
Do Bears ...
•GKN
General

Accident.
•Gtynwad
Gold FlaMe

SA.
Hawley

•Hickson Inti.

Hllledown
•HK Shanghai

Bank.
Horizon

Travel.
•IMI
•KMnwoR

Benton.
LASMO
Lad broke
Laird
McAlpIne

(A.).

Daw

...Aug 2B

—Aug »
...Aug 29
...Sept 4
...Aug 28
L.Aug SB

Announce-
ment last

year
Interim 4.0

Interim due
Interim 0.0

Interim 3J5
Interim 12-0
Interim 4.0

.Aug 7 Interim 8.4

PENDING DIVIDENDS
statSSs
following table. Tfre dates fflwwn are those of law ypfa maximc*
meats except where tiie foriheogriag
thus") have been officially notified. be ’

will mot necessarily be ax tiie aiuowute in the comma nreaea

“AnnOHttncement last year."

Aneoonce-
Pate mem Ian

year
Marify Aug 27 Interim 1.4
Meta

Clotures...Sept 3 interim 12p&O sect 4 Interim AO
*PenHand

Industs-Aug 28 Interim 0*4
Queens Moet

Houses—Aug 2D Interim O.TB5

Rentokll Aug 18 Interim &8B
•Royal Jnsnce—Aug 14 .interim 02
•STC ...........-Aug 4 Interim nil

•Securfcor Aug 8 Interim- OSS
•Shall

Tran*port.-Aug 7 Interim 1Z5
Slme Derby.. -Sept 2 Final 6.8 sen
Slough

Estates.-Aug 28 hrt»rt» 02
•Smith and

Nephew-Aug « Interim 14

H.J-Aug 21 Fine! 0843
Stand*nf

Chartered—Aug 2D Interim 108
Sun Alliance- -Sept 4 Interim 5.7B

Tl -.-Aug 7 Interim 8.0

Taylor
Woodrow—Aug 27 Interim- 4.0

Transport
Dev.. -Aug 12 Interim 1.T

Tricwtral Aufl 14 Interim 4.0

•Ultramar Aug 12 Interim 4.0

Wares City of

Lndn Prop*-~8ept 3 interim dub
Weir .—.Aug 28 Interim 0-79

Williams __
Holdings..Aug 29 Interim due

Voriti Chants...

A

u£ 6 Final due
• Board meeting Intimated, t Rights

Issue lines made. Te* free, fi Scrip

issue since made. 9 Forecast.

...Aug 30
-Sept 4

-Sept S

-Sept 4

..Aug 13
..Sept 8
.Aug 20
..Aug 6

.Aug 1'4

.Aug 6

Aug 20
.Aug 21
...Aug 7
.Sept 4

Interim 8.8
Interim 4J8

Interim 1.B

Interim 1.16

Interior 4J6
Interim 2.4
Interim 15e
Interim 4.6

Interim 80
Interim 3.7S

Final 80c
Interim 1.76c
Interim 50
Interim 1.2

.Aug 26 Interim SO.15

Aug 22
.Sept 2

..Aug 6

.Sept 3

..Aug 29

.Sept 8

Interim 0.98
Interim 2.2

Interim 6.0
Interim 4.S
Interim 5.0
Interim 2A

.Aug 20 Interim 30

BOARD MEETINGS
The following companies hove notified

dates of board mseringa to the Stock
Exchanoe. Such meetings are usually
bold for the purpose of cons Waring
dividends. Official Indications' am net
available as to whether the dividends
are Interims or finale and the sub-
division* shown below are based
mainly on last year’s timetable.

TODAY
interims: Commercial Bank of Near

East. Consolidated Co. Buldentaln Mine.

T. Gowio. Griqualand West Diamond.
STC.

Finale: Lawria, Nordic Investment
Trust, Peel. Rush end Tompkins.

FUTURE DATES

Interims
Condor
Metal Bulletin —
Relyon — — —
Rock
Speer (J. W.) ...

TR City of London Trust ......

Fhtsls—

Cantors .......

Jos Holdings —
Magnetic Materials
Scottish and Mercantile Inv.

Victor Products «

Aug 8
Aug- 12
Aug 8
Aug M
Aug 8
Aug 7

Sept 8
Aug IB
Sept 6
Aug 7
Aug 14

FT SHARE INFORMATION
The following securities have

been added to the Share Infor-

mation Services:
Accord Publications (Section:

Newspapers, Publishers)
Arlington Securities (Property)
Hodgson Holdings (Industrials)

Lexica (Drapery & Stores)
Nationwide Bldg. Society 9«pc
6/7/87 (Loans — Building
Societies)
Toenktaa (FA) 5.6pc Conv.
Red. Preference shares (Indus-

trials)

UJYKO
GROUPPLC

ffWdw&distrilnitOrtofbearings andpowertransmission
anrrpmaihtnwrmfuctwxrtanddealcTTincquipBiaitjbraia'gy,
m^akoorimgemd oiherindastrKS. ......

•Record sales and profits in all

divisions in first full year as a
public company, but results were
adversely affected byexchange
movements.

•UK Manufacturing order books
for first quarter ofcurrent year are
satisfactory.

•Prospects to expand Distribution

remain good.
Roger Edwards, Chairman

Financial Summary to April 30th 1986

1986 1985
£000 £000

Turnover 29,623 23,960

Pre-tax profit 1,892 1,830

Analysis ofpre-tax profits 1985/86

Cefitei ofthe reportamioremma ofth* aanpaty am be obtamedjrom.
The Company Saraary, Wfm G^PLC.Dvdi^mnMidlands, DY11QH

7

Granville & Co. Limited
Mambar of F1MBRA

8 Lone Lane London EC9R. BSP Telephone 01-611 1212.

Capita Unatn
£000-8
4A15

69,472
4,357
280

1,075
13,798

630
5,068
3.323um
2.802

13,224
8.249

EO.990
3.902
5A40
89.389
8.602
2.403
746

2.100
2.392
1.450

13.200
26.828
4,434

Change
Company Price an weak

Asa. Brit. Ind. Old. ... 131
Asa. Brit. Ind. CULS... 131 —

.

Airspmno Group 110 2
Armhage and Rhodes 33 —

.

Bardon Hill — IBS 4-' 1
Bray Technologies 79 + i
CCL Ordinary 80 —

.

CCL 11pc Conv. Prof. 88
Carborundum Ord. 230 + 7
Carborundum 7.5pe Pf. SO
Deborah Services ..... 65
Frederick Parker Group 23 .

George Blair 123 — g
Ind. Precision Casting* 89 —

«

leia Group 108
Jackson Group 120
James Burmugh 384 + g
James Burrough 9po Pf 100
John Howard Group ... 87 .

Multihouse NV 890 +40
Record Ridgwey Ord— 374 — 1
Record Ridgwey lOpoPf 89
Robert Jenkins 73 _
Scnitoona "A" 35
Toiday and Carl isle... 98 + a
Tnavfan Holdings 320
Unllock Holdings 88 .

Walter Aluandar 200 *4*20
W. S. Yum 180 _

Graea Yield
dlv.fp) Ik
7.3 5.8

10.0 7.8
7.8 8.9
4JJ 13.0
4.6 2Ja
4.3 8.4
2.9 3.8
15-7 18.3
9.1 4.0

10.7 11.8
7a 10.8

3.8
3.0

15.0
8.1
17.0
12A
5.0

a.i
4.3
BJJ
5.1
4.7
12.9
8.8

P/6
Pally

Actual taxed
U) 7JS

£i e!T
4.1 4.9

21 J) 19.3
BA BA
8.7 8.9

11.t 11*

6L8 8.8

3-2 4.5
18.2. 15A ;

12*19.1
8Jt . 7.3
10.2 9.3

48.8 60*
8.7 11.8— 14.1 15* _ _— — — 3.2 4*— — — 9J>

8.7 BA 5.9 6.0
7* 2.5 6.7 B.8
2* «A 12* -11*
8.6 4* 11,2 13.8
17.4 9* 19.0 - 21.1

antm/iTl* ft
-,*h—' *•«««— i,si_iuwv "V M* -rire' 'm™-
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EQUITIES

Mm

rtwmi

tea>=3o : Stack
CSKtag

Price i
NHL

Ob. §. w Bate oa
-H F.P. 15M 127 108 112 5.4 E3 63 S3
*115 Ure3 ML 128 r a -I i j

*
. ; n -

! F M; •! Ml RU3 Hi lb 17.4
PJ*. — 125 120 123 R4.9 23 5j6 1U

.. iW- T.rP. H8 71
‘

6B iBBB Oesign Grp Sp « 70 1X0 4J ?n 162
Bii FrP. — 289 280 aTRRrienASOM 286 815c 7.7 2

2

172
FJ?- 15ffl 158 145 4SeaKn»5g .150 tt5_0 £4 4J 11.9

. 'ffff. FJ>. — 53 41 Serttan imr. Tst - 45
FJ», 2577 4% 38 «Bipd5p 4?»» 11 41 10b

125 W, VS MT 128 Wortjnd i«L Inc 145 -2 14 0.9 203
963 FS. 6S M fCamotedilOp 65 -l R2J3 2.4 43 133mo FJ. lfl/7 115 8S When & AimstnMSp 98 U3.91 L9 U 125
#123 F>. 7/8 135 128 128 L22 ZB 24 211

F.P. —

-

B5 84 85 f a
B F.P. 18/7 110 85 LOO Lri-75 15 M 13.7

11 F;P. — 100 57 M a
#84 F.P. m 91. 84 90 u3.9 16 63 14.0
-PO F.P. sm 74

'

71 74 +1 L25 X.9 4B
20 F.P- — 203

.

191 203 RIO 14 2.1 173
ISO FJ>. 2577 15b 150 154 b5J ?J 4Jt 9.9
iso FJ». 13/6 Ul 15b *

iiTwi 156 *rt-ts 2.7 44 U.7«

2

F.P: 28© 95 87 93 L2-0 11 3.0 TT1
#20- FJ». un 25 driughes Food 5p w* KX5 2JJ Z3 176

F.Pr — 07 £36 Pi a* -'I -I./ -ii IT! _ _ _
830 ®r — 325 190 SffrinWirfiw 180
#154 F.P. B/B 159 157 158
100 FJ*. 15/8 90 BS 87 ZJ. 5.7 9.7

1500 FJ*. 29M 516 427 435 L&5 23
#120 F.P. 29/8 120 110 110 R3J> 33 3R 112

- #113 FJ>. /NU 114 112 112 M6J 06
#75 F.P. 2W8 77 73 Do Cap. 76 +1
#72 FJP- JM 160 99 4SUrid Group 5p 140 +10 ULO 31 20.4
#3A5 FJ. 1/8 184 1*0 #SnuflbaaelOp 160 nSJ> 23 14.9

-re- FJ*.- 58 43 58 +3W FJ*. JUT 42 35 37 bL2 23 46 110m F.P. m ID* 98 100 RL8 3A 29 163
#uo F.P. i i 125 n9
130 F.P. 2UB 149 150 4TV-aml0p —

-

150 R5.75 ?A 54 ULO« FJ.- 25n 114 109 trunk Force3p_

—

110 +2 RUB 3 IS 2.3 1*3
112 F.P. aw X34 lib Tm*T50p 134 +5 4JO 2

A

42 10.4
1*3 F.P. in 242 219 |

1

224 +1 49.5 1.9 66 fFTJ
120 FJ*. 6® 130 100 125 RX5 ?Jb 19 trtj
4» F.P. 2278- 68 fab 67 L96 27 42 tttj

ffl FJ*. — 1M 152 255 -3 W5A8 43 52 4.9
tt FJ. . — LOO 95 100 XSk

106 F.P. 238 112 107 107 I&25 EH 14.4

FIXED INTEREST STOCKS
Htoe

Prise

l

AWMB
Paid

*4» .

Utoi
Renvoc

198*

Date Nigh Low

#97.947 05 17/9 27* 25%
#9933* £30 290 30% 261.

#94203 £B 31/10 25S 22%
flOOp FJ 15/8 UJTp M5p
10969 £40 29W 40 36%
494.45 on 31/10 32% 28

8 FJ. 290 nsp iozp

96314 £79 24/10 27% 24V
#99354 £40 12/9 41% 39%
97.963 £25 2400 s% 19

-ra. — •— 29 28%
105623 £25 TUB 26 U
#99793 £S5 24/9 24% 20V
11 FJ. — in 95

no FJ. • — 136p 13*
FJ. — 100% 99%

#99,©7 £25 24/10 25% 23V
1100 Qfl an 9 8

11 FJ. - 107 104

#105 £50 iano 4b 43

fi n — 5pm 3%pm
Rfl FJ. — im\ 101%

EJ. — uo 107
100 £50 129 sn 46

Stock

Barters Int.TsL 10%% Deb. 201*
BrtL Mean Alwntoan 1U%% OHl 2011

4Ftigrtraek 12% Cw Uns La 1992-97

Gantt StraLln«.TsUO%% DHL 2016
GLPlKfiaod9%%ljL Hart. Drfa. 2016

Land SearidH10% lsL MvLOehJS
Lm. Ship Pmp.KB* 1stMon.Drib2026_

Do AKlLLo.2021
Newcastle &6ate.Wir.7% Bad. Prt.94/6

Smlft New Court 12pcUm. La 200144

UtdLemk«9%« Cm Sab tits La*98-2001

.

Whra (m.8%% 0rt> 2016

Cta*
Pike

£

2*a
23>«

Ufa
37

MH
M5p

25*1

40%

. «e

a
%

13fip

«a
a

107

43

3>a»
IDllj

110
47

-%
~10

-%

-%~

-%
4-1

“RIGHTS'* OFFERS
tan
Price

Amowd
Paid

lamt
Renonc

1986
-

ep - Hum ffigh Low

49 FJ» 290 as .66
- 12- -- HD _• Item %PB1

250 F.P. xm 280 243
- 170 Nil m Sprit 16pm
• -

145 Nit 208 40pm Zlpre

130 •FJ*. 140 14b 132
165 FJ. 28ffi IBS 168

... 5 NO — 23pm 12pm
ZI5 F.P. 15® 278 225
330 K» W9 BLpm 75pm

' 200 :
.
wi 29® 23pm IQpm

120 . m 199 •23pm- 17pm
£14 NO 12f> 245pm 220m
35 NU * 30pm 25pm
44 NO 28® 6pm; l%pm
US NH -2«: 15pm 11pm
90 Ml 1W9 2%pm lpm
38 . FJ., 2W . «% 3/
41 IB 298 38pm 22pm

Stock

Barter* DMmlp

CwlMdlVflp

EipameiML
bHobsonSp

lYovkltaM

Closing

Price

73
%pm
2*1

ZJfn
21pm
141
170

23pm
247

81pm
10pm
23pm
MSpm
25pm
2%pm
15pm
lpm
37

22pm

-5

+51*
+14
+6
-5

RetnmcUtioii Site anally tut Ujy Tor teflon free c* sompttty. re tantalised dhddenL b Flames based

m arospeimit -esttaanu-g .
tanned dhrMeadandytiM. & Assumed -<»»tdehtl*re! yto« after scrip Issue.

F Forecast cover on earotogi rcxUted by bust Interim stttrmenL H DMdeta art Yield toed on

prospecUS or other offlcWI vabuMes for 1387- L Estimated anmuHsed dMdend, newer and pie based on

tatest amurf earidngs.* Forecast muaXMd dhrMmd, cover and p/e ratio based wrpropecMar ocber

official arihmes. W Pie Forma Figures t tadtated drifted); mer relates toprerina Mdand; pie ratio

based on taatammal earnings. 0 Forecast. or asUnmted armnlbed dWdend rate, cmarhosed on pronto)

year's eanringt- 1 Issued by trader, fl .
Offend holders of ortHnary shares as a "rights." B B liaradocdan.

— b»ed by mg af raptalfejtto. 4 Ptacteg price, ff KefaUjodoced. if lamed fat cnanccUun urtti

reorgapfamlra merger or ttkeover.M AUotmmi price. * UflHsM seemkta* mariceL tf OfflcM Londoo

feting. tt iDCridtag mutants enroenreia.

FT CROSSWORD PUZZLE No. 6090
• i- .

•
. .

• PROTEUS

- ACROSS

1 Come to grips with equip-
ment 05)

4 Former pugilist a long tune

in. the game (8) - .

9 Tincture applied to wounds
air can ruin (6)

19 Ship having to bail out round

. Red Point (8)

1Z She may hope to put fasten-

ers round rest perhaps. (8)

IS Dramatic scene with leading

stoker- on Ship (6)'

15 Suitable when about to bring

forth (4) .... -

16 Pairs-sfeating turning into.

a

• lofty .hope .(10)

19 Shakespearean costume
selected for hill-climbing?

(6,4)
*9 Pole in dispute (4)
23 Complete agreement in

world organisation on one
issue (6) '

. ; •
.

25 Went and made good (8)

27 Giving minute particulars, of

- document about dog (8)

28 . Dramatist. wanting help in

erotic part (8)
29 " Decide once more to put sol-

•

' dier on bench (8)^ -

30 Annual value of current ali-

‘ mony (6)

DOWN
1 Passage about art isn’t

necessary (7)
2 Having assurance to trust
wholly in book 19)

3 Insect found in tree (6)

5 That bird at the bar? (4)

- 6 Bird of ill-omen to one on
;
trial (8)

7 Examination of accounts of
car-team leader (5)

8 Near disaster when carrying

article made of clay (7)
-U Wise man bearing letter of

communication (7)
14 String* of invective from one

involved in deals (7)

17 Tense on -being found faulty

m
18 He was one of the first to

stop having to sit around (8)
19 Rock with comparatively

daring sound (7)

21 Bird getting Communist vote

alter this? (7)
22 Ill-will seen in African coun-

try-church (6)
24 Stroke happening in some

terrific tussle (51

26 Came a cropper on upland
tract (41

The solution to last Saturday's
prize puzzle will be published
with namo* of winners next

Saturday
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FT UNIT TRUST INFORMATION SERVICE

AUTHORISED

UNIT TRUSTS
U on IT TOT YMl

Abbey Unit Tst H^grs. {a}
*" °™“

80 HoUrtwH M, Bownenwm 0345717373

Brycanrt UnK Trust Mgtnt LtdfageXd)
HeMMHHW. Ptrmanta. W1H0JR 014356382
Immrbgatl—. Q38.1 14141 I 444

Buekmaster Management Co Ltd (a) (e)
Tiv 5loek Eidunqr, lomm EC2P2JT 01-5882868

Fundi in Canrt'
Pubbe Tfbiw. King,*
CWUlJrifJl...
ErouJWMl

SfilFMIc hlL6
HU*hcE»*» ^—J«JIWMr 84»d
cou BnMtn
*wiem E«irtt___lM73
•S+pPkAC _rtJ 0
AMrii & Engk Tu _Jl01.q
Cwaitnrnt
bnpnptoS Loqi-—J71.0
EMNWtMl *OI
Ctmal — -JlU

UK ta U*B.__|1».9
UKtrombtnu \KA
US EwwCr'i

AWed Doobar Unit Trusts PLC (a«g)
ABKd Dunbar Centre, Strtneon. SN1 1E1
(0793) 28291 . Dealing i Q7931 6103**

rime* Tmdi
GnMUd IK TrtrSI

eqMDTrut

I

TiNfc

SS1SS¥Si
t^

EoantheaneTna
Y«MTncB

Gnat StaTnrt—

.

f?.4
IrimrteH TiQb
(UmliDUl Tra - B2J
JwTffll
factTha I1MO
AiwSpc5b.Ta — M3
ScanUnr- To &M.7

F-Urwito In Jai»a WJ
(«Ud<UWi Jib»_474
breroiKJW|31 prij
Accubi Un.li iji, 31 BM 4
inejnr Ju1

, 30 pMUJ
(Aeon J^li' jBh»..Jl7S b
ISFruUMIJvvl^
Ilam UntilJH. 39_ 5b7s
SmBrT ttfi Airi ] . . _ 11277
lAuin units, Aug 1 —llJOlB

W.4
304

219.1
»1 J
105.1

1851
1327
1755
ll%.<
1274. ll

m* Yw«j»ir3i
IbBKlt. HramnM M ww laarr Cnurf reuuol

3 Jtttm
3os fi. & A. Tract (a> (g)

5 toykiyn n«an, Urmtwtxni
t” c.u juu

.no) i-S CT unit wwn Ltd

-103 274 »«"*« Sc. IWgo EC2H 4YJ

CS Fond Manngeri Limited
125 High Huttom. London WC1V0FY
C5 Anwufrl 154 5 58.1

CSJJBU Fund Jm;
CSPMAUOiik.Fn. J6S4I

Canada Life Unit Trust Kngn. Ltd
2+H>g<i K Pollera Bar, Hem P5arSU22
Cm Cre C.U- JlM*
Da. Ben. Atom— II735
Do Inconr DM. ._ 1737

Cannon Fund Manager* Ltd (z)
1 Otnrac Way. WereMev. KA90NB

01 283 2575
CoMai'Inci

01J4ZU4S Cwl*l»A«)
coot
rmwifmi -

iwwmawai ....

UJ ICmni

Gnwtti.. J27A7
iKOeiF D17J
FarLri BWd

. _ ..jicja

Emma.
~

Jttu J57J

Cape! (James) Mast. Ltd
P0 SOB 551, 6. Brvh MarVs, EC3A
EjWW D57 4 »mm CT^b 245
UWiAirenuaiJl 5B1J JM

Cater AHen Unit Tst Managers
1 King Wilbam SE EC4 W 7AU 01+236314
CalirAlin UK Tu_ ...J10J5 llOlJ -021 1082

Cent. B± of Fin. of Church of England#
2 Fore Streei, Loncon EC2y 5A0 015881815
In. Fare W. 31 1 347 40 1 . .1 *n
FiairaSfaJ*,*) j 144*0 I . .J 440
OcvFdJutrM 1 100XU I . .. 1 4L7D

Chari net. Charities NJR Fund$f
33 King William 5i reel, EC4
nearer Jure 30 J 174JO

|

Du A, tun. < 52bJ I

Fjp EMI Trim
Fiufl inTa BbJ)
Ch Tnm ..Obi
attain Jin r

UoddFdlDnil 0555
UaSw*Twain ..Zni.l
Hrauffl Amman ui _ _?4J
ICqnKm Ttt Jl37 I

HangKvre Trtnt _Kj
iKumrFiM. J77.4c;
lour AgnanTn -M551
Jwm ‘ore |l4flO
Ujuwd tmw Ffl _Ph7;
0.1 & t rein Trial D02
sprcui sib. tb. tea
Uk5m.Ca.Rec Trua._l71b

50 »*
Ut
510
07

]4 >J
27 »n
27.7

18*6
178.1

111
111

»1
7 .4a

40J5>d
158 . 7K
27B.C
37 4
487
7fc 7i

-0.1,

* 1.1

-oT

-01,
01
oil

01+385678 Global Asset Management
" j 920 &MI SttrGog Maaagmienl U*

FarEaHEi-Ttl..
Mk>Coii.TilllUhlk
Anthony Wider Unit Tst Hgmf. Ltd
19 WkMSBeSl,LaaOon E17HP 01-3771010
IMrirr Gal* Ffl. Ik- |742 BSJ)

| 1 J0—iiriuwi

Charities Official Infest- Fundtt
2Fcrr Street. Lonaoa EC2Y5AQ
ncone JiAt 31 . ... - , M* 14 I

(on M, 11 J 1044.41 I

014881215
. -| 505

12 5l Janets Place. Lmnon SW1

SU E h« Oagua 1 UD0 2th0l
U4ftorencmJu^ir-|j^a.7

„ DuAcaire jre»24 [323 4“ SWJUreOnM-relJtfn .

CAMPereOnjUKlJM, S 023 b 123
'Unaunremra

Do. I I17JI

Artmtfmot Securities Ltd (a)(c)

131 Fomre Pattrem, EC2A iav
CrevOi.'H
iS (reerrel _

IMh WMHranoDli)
Eorehrlam FunK
Frew C Proat* Ul
Oh* FncOUl—

.

MgkViMiil-.
(ret —real m
i59>«MMMii(in
MankgreelU —
Aeon Ureal bl.

—

PTtrwlfl.. _—

_

SiuBcrCareureBbJ
(Irni^K mllrl
Worm Pen SJure la)

PretMre Tren
HagUnUi
Uhirl

130

01-6284876

fir«

vnuv D5C ttJ

r'-ii'-'Si

iDBOOl 373313
74 Oj LI
438 •nj 4.7
78.7 •DJ. ZA
34* b-OJL 27
31 M -51 12
sad -OJ IS
2bb J 23
34 S -o« 01

WncHstei House. 77 LsMon WaB. EC2 01-588 5620
Drax-s: 01-50B 05%

Chase Manhattan Fund Mngn Ltd
7273. B(,re4tall St, Loren* EC2V50P 01-6066622
SiCSwtSHj MB* 52 08 -LII a»B Govett (John) Unit Mngt Ltd
Clerical Medical Unit Tract Managers Ltd
Narrow Plain. Bristol B52 DJH
AienurGfMiii..
Coni, Ht^fb incomr.
L4W«liC«Mn
CmnalEaai, .. _ _
Gill & FiO ire C>uw«i—,|^8
G4i 6 rn ire Inc . D45
laoriee Seunin —B52
JuiiC-ml.. . . .132 B

GmetT AnmeaCrewu ltd 7
down Aiwnuinc . . jbdJ

E reared).

Archway Unit Ttt. Mgs. LtaKaXc)
31 Sun Street. Uredoo EC2M 2QP

.
070845322

Fad __J?440
OnMAFad. 1*05
Higa freM EaM> F4 IU 9

Arkwright Management
1 King Si. Mwcheuei M6D3AH
ArfcrenMP«Jui7» B395

Atlanta Unit Mnngets Ltd
4* Haorvie. London EC1II 6£L
A—rtBnSfPC
treni—Tnai S

l(B. J

264 X

sl
4 lb
1.40
644

CowtiGmaA Wm i-

Omrn ire* Set*
Boerii JWai Gath 965*
Gwetf Eiowre Gmtti .. JZ105
Gawd Paul* Ik 1648
Gown Ut Sum Oom..
tirreol Amrr Jeh JI _jl07 0
EmMPxJM, >l_ZJl70 5
Ew-a SeiCot JW, 31 .1345
UhPrognMultlK S36

GramriBe Unit Tst Mngmt Ltd
8 Loral Lane. LoMn EC3 BDT
Grmrtle Cremji |6*J 6721
GnmeiKSnuBCaTfl. J(74> 4f 9

061-834 2332
3574 .. 1 200

AcumUoW—
BaiGe Gifford A Co Ltd
3 ElesHretts St, EdMwgd
lonEx* Jm»lB___K3«8 t

gSae=sB i

PenoFt lefl liar 14 64BJJ <

PfnouUKHjrl* 1440 7

BGJaualU 194 7 3

BCAewnctlU— 1678 1

BGTednahinu) 1458 15
BGEwwld 13SJ 1

BGlKoreiGrtrell UH.4 20
BGEmvcd) W7J 1

"Unreobmrd

Baltic Trust Managers Ltd
2506 Urenrerle St, London W1X 4A0

Confederation Funds Mngt Ltd (a)
50 ChaucerY unc

.
WC24 1 he

G*dh1ii Feed 1234 J 24661

County Unit Trust Managers
1*1 CKoeuce. London EC2V b£U
Em»Tii 1429
Eretionr Grareil Tg .—£63
EoralK.. i57 3
FIiskUI JltSJ
Goi Slralr-n
GicrereireTnni

Grsredi irw.nare
Inumr 6 Sruielb Tit .. . _
leiri Rrtw^ty Tu B058
JauanGroKib T-* 8756
None Am Gwin Tu 1101 7
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HoaryldaAcc W50 7501 10331 Or

Nenderson/Bank of Scotland
36 TfciradaeedeSt ECZP 2EH

,
01-6288060

MoneyMtt CAfCrt Acc.J9J0 6.9SI 10iH Mttt
Target International Management LM —
PO£n 194, St HeUer, Jersey. MJ4-7TO6 ^ & GenenO (Money Mngrs) Ud

S&to-nsayLPwiMB . .
B-MBl

lta^G^Ftol.j!ui5*
J,
TIihf ”’-!l HtotatoAo N.70 7X51 lOJUbraa

Target Investment Management United Lloyds Bank PLC
Torjet Hw, Gattfwuse Rd, AyfrVtary. Bki 1029615941 71 Londunl Sl London EC3P 3BS 01«2blM0
IrtoGrtWU Fd J $13.76 l -OJl - HtolMCbeqa»Aoaurt..h0O 7XB 1043 Otr

Thornton Management ltd.
16FnmuyCkoa. Lotaon EC2M 70J
JmwFrtO p!90O 199
AattrMUFrtM- . 31154 12XB^
LatoraawaTntg—_aj *6 L53S
HR * Cam GMCtaAy FdJ1O04 11 JSZ
Onnul Ita Ftad

, 614-3 15W
PtaW—oRrttt-irUd—ffiXXb 1207V
PatSic Trcttoogy Fd—JSlOJS latira

11.79 12073S^. r"

Lorohard North Central PLC
01^4761 17 Bntter

S

lW1A3DH .
01-409 3434

- IMkDNMto —hoa 673 9.46) —
“Ml GnCleinwoTt Benson
Z MAG Hie, Vtoofla RO. Chfftwfqrtf,0245 266266

St Jilun's Cl (Mruey 0481 26741
OCAraenCftaFtt* 4*105 4jd 0-73
OCSrtCo— J264 7 J80S +7.4 107
OCCwnratoytY UOJT 109g| 105
Datt ' __pl54 Ukfl 105
OCHotogFdtT -JH6S6108 65591 —
OC M*** UKCaa Fatt_3*7J 50J - —

Fran Jut. 21. H. D. Aag 7. ‘-Pncrt JMy IS.
N.D. JlAy 3L mug. tarry Watt

*0005 934
... 1938

. 757
+0.01 501

+0041 740
+0007 373
+0002 6J2
+0.17 5X0
+004 6X4
+0014 634

IS 9.71
+0007 355
00123 1X1
+0006 505
+0.74 302

*001446 609
-006437 553
*00120 554
*0002 806

- . 1X08
6.76

*0005 *02
+0001 7.46
*0001 MS
*0003 608
+0JJ S.JN
+0015 507
+0006 301

*6 4X5
+OOC0 204
aonn 301
*0002 5.46
*055 354

*001755 633

USDftUta »OW +01
HKDatUr HKSUXUX1
Yta- Y10M4B +0-
SraUag ...... 11004 +0J
SvHfrtC 500000
Frtto Frae FFr10000
DM - DM10002 _
Aamlaa Doata—I *1000 _
Tokyo Pacific Holdnags NV
latmiH Mamgenirnt Cs NV, Curacao

HAV Mr ton S14I54

Tokyo Pacific HMgs. (Seaboanf) NV
Ittttim Monttgemntt Co NV, Curacao

MAV prr An- $13956

— K.I.CJL H25O0+I hJl

Z Midland Bank pk
PO Bm2. Sfceflrttt— Won irtOtaAa £03— £10.000+ J956

6461 103X1 Drtty

074220999
6.751 9.
703 10.

99Ea8655
4.73 Otr
10J2 (Dr

M.1AI. Britannia LM
74-78 Fma*ry Paverom. £C2A UD 01-5M3777
CjKrAMn 3130 75011053381 -

NatWest Special Reserve Accatmt
41 LMtory, Lortton,

£2.000 10 14.W
£10.000 and seen

EC2P 2BP 01-;

9X5 607!
4575 70

OppenheJraer Money Mgrant Ltd
66Cum 5L EC4N 6A£

,

01-236 1425
Monrylti** Acts. I9JS -J -1 i-Mta

Top Brand FMnd International pmiiim a n. , _ Trmi Ltd
Mitogen: PO Bcu 190. S< Hrlirr, Jersey. 051474715 flJSfKLi, M«P 01-629

S

Top Braid Fd MO MV J 512X2 I -Ojnl - 1™ “??2;"; L",d,,"£ (S" WP ,
In M Mrory Warburg in Mite Lordon HgMIrtCtaAuC M50 750 Win

TyndaU Guardian Managers (Jersey) Ltd
2 New Sl Si Heller, Jeney 0534373
TOFSL [7754 Z4S.7] _

|

(Jersey) Ltd Provincial Trnst
053437331/3 30 AsaMy RO, Alwndum, ChrtNm

,
061-9289011

245.7 — 0.7b HrthiaiCbqAcc JjLOXS 7061 U37) Mitt

2USE -ra. . 1.40
3520 .— 050 Royal Bank of Scotland pk
25X4 - 0.40 42 j* Andrew Sq. EauttwCT EH2 2VE. Q31-S57 0201
JWj — trantira 1950 7-10 10X71 Olr

— —
Save & Prosper/Rohert Fleming— sii 2B Wrncrti Ra Ramtart RM1 3L&.

,
0708.66966

r.‘ 551 H.IOA. NJ0 6001 9.911 Duly

iool "'I ’0 Tyndall A Co
^ 06/474111 29-33 PiMicen VtcUrl* SL Bridal

,
0272 7322*1

120.71 1097 itawtoAn 19.46 7 07] IDXg Ur
IX* jJ — 10-97 Umia Jut 7X0 loS Otr

KtaMgUtt Rtt
l
Oa«slMlJ*M DtJ4.'«lll 29-33 PiMCfS VKUrlaSL BtMal

,

02
H I.GiatadBsUdn D162 l»7l ™ Jl097 itaMaaArs NA6 7 07) l
UunLStam) —J12L5 124jl .— I 10.97 Maury Aa A56 7X0 D

Tindall Interaraknal AKuranee LM J. Henry Schrader Wagg & Co LM
Albert Hone. Si Peter Part. Gtetnwy 0481X7066 n-.—« nr

Rothschad Australia Asset Mgmt LM
17 Bridge SL Sydney 2000, AnttraBi
F,«rt Artort Aatt £a -JSL91 1.45) -009 60

Royal Bank of Canada Funds
BBC Offshare Fund Humeri LU
PO Btw 246. Sl Ptler Port. G*ef*a*y 0481230X1
lad iwsaieFa £1205 1X04 -1 tu>
irtHCdtt-ufFd mj; 36.7M -03Sf —
Nonb Amniu Fa B1257 U42U . J —
FurEoBi. PjOfttFd— 520X7 2lM _.J —
BBC WJ CatnaanTd LU -

.

—
U5S $2607 +001 —
CrtuditaS CS33.92 +Onzj —
ESinbog £1401 +00fl —
D-Ui* DM57.92 +003 —
ituF-rtO- 5F*4Jg +OOU -
ItaMKCta Yr* Y7163 +a —
UiugidFtaa 31X9 *013 —
Royal Life IntL LM
Bralge Hie. Castlrunm, loM 0624824151
raraalnLFa JO.743 £044 - . —
Pm bra-in 'Banal—J 0-195 —
Rayji LH* toga Fd__k0.462 103! _... —
Ratal Ltir G1H Fd JE0.931 UUZ —
Rarii LHeUREaaFd—4EO951 1 023 . —
IbyiJ Ulr Am*. Fa 41047 L12t —
Boni Lilr LofttFe Ife.930 1000 „ —
RojULiirFarEjaFo JJlljbT 1X59 —
SAIF 1U Ml Sl-b06 iigB —
Ynra&Co in Part K1J40 1XM —
YRoGrtMHiFd— IQ066 U47f —
Royal Trust latenratJonal Fd. Mngt Ltd(z)
PO Bn 194, 5l HHIer, Jeney 053*27441
StfritoFuimJd. B0.946 0958ri -O03XtaJOto>
lomauuiSfa 31.994 1762) +O0OO| 044
latmuliKd Bane BUM L074d -D025Ul2%O

Prtttrt. on July 30. Utrt duLag Aagail 6.

SC [/TECH SA
2 BaalmrO Royal LaaeotMorg
SCiTn* NftV —3 S14.94 I +ILllJ -
Sabre Futran Fund LM
cfo 135 Cannon Sl, London EC4

.
01-621 0156

NAV Jfiy28 —JU4 63 15Jfll — i —
Save fi Prosper International
PO Bm 73, Sl Helier, Jeney (BiH 739J3
Find inttrtM Fawn .

DemtontaLBd hull 70 l£jd +0Q2{ 4 AS
Mi Fid U4 Jse-O 89|J 9JB
SlFusI 11135 120.9 -OJl 1167
Vta BtStt 1Y3JD5 22Z3I -3 Z02
ErttayM
GteutPartWtiDFdS 75752 7 92 .... 102
bobi< PgrthiM F4C—!£4.91 5J1 iM
UKGruKfB 01)85 2255 +06 203
intama.Gr 1513.0 1*JJ -0.U1 007
FtaEonan 345 40 491J« -Oil OJl
NMMAKvncn SIL49 1X43 -002 OJl
Gold MJ4 902 +054 -
total .... Sara 1102 -a 13 0J3
BMiud Fi*rt Lri NAV.

| $1679td ... —
In, toga Fd _ S56* 5.941 ... —
MtdUeratttey Mum fa*d
U3S 100 ..... 553
DUrH lew I ... 3.50
ISlwimg 100 . 400
Vga 100000 I ... 354
DrpaUt Find
Sirrt.i^DrtHMi .^257 JJJ H *0X1 011

Didy mei OrittiO 2 806

Scandinavian Bk Fd Mgrs Ltd
PO Bor 14fl4. Grand Cayman, fiwi 604-94-98244
SSL IM la* Fd LU
Inft Em-11 Fd . -S1S2 1 60ri 1 —
|R9 7>*M A Band Fd - -51 19 lXlte - < —
Schrader Mngt Services (Jeney] LM
PO Btu 195. Sl Heliei. Jeney 0534 27561
Scttrodrt Meat) Fund* Lid
S'MIto - — E!tt769a

, - I 909
VSS — 533.5551 ... I 670
p-Mto 011580778 . . .J 378
V*mi.rai . SFS6 41S6 . , . I *4
tot .- VJIObAO 1 574

Aftert House, Sl Peier Part. Groimer
lounulloaM Etttey S37X 56!

Da S - W.035 B
PacrfkEftOtty — 16*X 17!

Do. 5.. tftSS 25
Nittth Ataer. Ertttty 1060 11
Do.S IJB5 U

UK LItaly —- 1670 3»
DoS- 5W 57

EtaOttra* Etttrtty .395 2S
Pfrl— 3-550 J.7

,W^-ML__«X8 51,

i

Erttrfwlje Home, PofiMnoolh
.
0705 827733

— SruteftO —-I9J23 602] 4« Hitt~ Drft £10000 39375 7011 10X0 Mth

Z Western Trust & Savings United
— TneMoneiMMir. Plf"W*hPLlS£ 0752 224141
— Higtt IM Chd Au >707 7X7) lQUbl Otr

Z Wimbledon & South West Finance Co Ltd
— 114 NewMc SL Lanttan EC1A7AG. _ 01-6069485— Htpi ua Ctrtrtrt Aa 11100 0221 .— I On.

— MOTHS—Grau. tate to tone e*eont Iran eanwouie— raw of lax. Nrc actual taw after dedacuon of CRT.
~ GrEgMrCAR; GiwcoMtontlluhaUcraieiaxKqrers—
~ compouMM annual rue. IntCr. IragifKl mnd
_ CrfdUHl

7 92 102
531 102
2253 +06 203
JftJl -001 G0T
4 17b -051 OJl
1X43 -002 OJl

0O.1- 1750 7 IK
GMd_. -J90 ,705 -. -

Do. S 1 OftO 1.09* —
UK Property —.7005 2193 ....

n
—

OoTl— 3 J 15 3XM _ —
Irttmra Mingtd BZTJ «96 ... —
DoS — - >J85 6.725 —

UK EAwaged >20 0 J36J .... -
oTlZ- 1785 S04C ...

StarFadZ U6J l^J -
DoS — 1085 1-985 ....

—
SnrFtadJ — 1283 US.l ..

—
DO.S 1915 202C -... —
War Fand4 1339 Mi l - —
OoS— JZOOO 2JJO — -
Tyndan-GoanHan Mngt LM
PO Bn 1X56, Hanluii, Berrantt

T0 AnwrfCJR SM22 - .
—

TftMut, SZ6.96 -. —
T-C Contend 18108 — ~
T<Cd»«x«y -•••

-
T4Uorivagr —•

—
T^;a«*toS

—

—
T-S Psora: Y3W7 . - -
T«Wtd5M*i S55 3? — —
T-GGoU SU* — -

M. G. TyrreS & Co. Ltd.

3 Wtttartre Place. Litadoa, Wl.
On* BUM 13X0) +-J —
US Federal Securities Fend SA
2 BoahMrO Rqsl, Ldwtewura Tel: «9II
NAV Job 31 __l JU0B I +WBI -
US Pacific Stuck Fund
13 Aveoee Ctwle Aewer, ImertOOBig

NAV August 1.-* —• *WIU •+

ILS. Treasury Securities Fmd LM
PO Bn U, Sl Peter Pori. Gutrttey.

,

048123021

asrssnswzd « I ?2iS -
Uoico Invest Fd Mgt Co SA Lux
London A CoMHiemal Baikers Ud
2 Throgmorton Aee. London 01-6% 6111

Unco IBM. Fond IDU75 49 77001 -OJU -
Uutau-lavestment-SeselHchaft GmbH
PORfldi 16767. 0 6000 Frankturt 16

fjMtBrtM Al/29 42 304fl “0-lffl —
UrtS^ZZZZ—pMBOBb Bf -0i| -

ZZEimuo 4iia -aw -

United Fund Managers Ltd
GPO Ba. 590, Hoag Kong. W314I7
&&VIVT ra* ^ra-ta-tlb-bS 6W • I 1U5

Vichen da Costa & Co LM.
20 CwtluU Ateeee, LwiflOP. EC2R 7PA 01-5886064

TieBrav Fund-- .. i— H I
—

BnivaaEg. HMqi...—*- —1 .1 —
Viking Fund—SICAV
20, Boulevard Enmunief Servm, LuttMlhDU'9

NAV Jitty 29 to 9B8B

NOTES
Price* are In pence nttra oitwranie Indicated aid mos*
ors.puled S Wttn no profit refer U U S. ttOUirv YirHSf

(vital in kta cattito) ano» far an hiyng rumn.
a Offered prlcn include an nonsn. b Toda/t Knees.

C VtrW baled on offer price, d Estlmaied. g Toady's

owning price, h thwiDdinn trer ai UK cues,

p Periodic premum msarance pUns. s Single premium
tearan. * Offered once mcAides all etpesses ctcrpc
jgeta*s camainuDn. y Offered price ndaan all eipemes
It bourtrt dtawflA managers Z Prerlou day's pnee.

T Geermey yen. 9 Suuemfeo. 6 VMd before Jersey

tai. t Ca-iuHlrebteL tt Onty naUable to dianaMe
Pomes. 9 vieM uriumn tori attnoaHied rotes of NAV
Increase, id ei dnUfflO.

z TRADITIONAL OPTIONS
3-month call rates

Industrials p

Alllrd-Lwns 30
Aimvad 23
BAT 35
BOC Grp 28
BSR 11
BTH 128
Babcock 1 17
Bardoyi >45
Beetlum 140
Blue Circle 155
Boon 122

Bortaten — 1 30
BmAerotoace 45
Bnt. Telecom f 17
Burton Ord 12ft

Cadburyi. ... 1 17
Charier Com. 22
Comm Union 128
Coutuiiid;. 126
FNFC >17

Cm Accident .J75

U
tea Bk 48
Did 45
ry 1ft

Peck U
Elect 16

20
Drgflrd «
lntnl 75

116

ZZlllZZw
1 32

EMI 40
Houves IS
rNewafl—Il8
ter i 120

rs.. 40
ome— ,,.117

irty

Brit Land 116

LmiSfcs- +130United Fund Managers Ltd Cen Electric.-.—,(17 CmlSeci—.~_-+130

2S=ASlS*gfK ttteta. fee
**-—

-

3 T w““”
TaeBunt Fund.. ..1- H • I — Hanson TiL ...

: 16 BnttOil & Mm....’ 2lj
BriitoiEa XM4I ..^J- ~ * 1 - Ha«Z«Wd 4H 3rh Petroleum - <43

Viking Fund—SICAV
, Fc, ; S5 3urmah 0.1 30

2ft Boulevard Ernnwnud Ser+ira. ttutembourg c^Vr an ^urUiholl 1 4
NAV Jut, 29 Uu 9888

. S is? Premier 1 31,

Wariiufg Investment Management JefSty Ltd trail & Gen « Snell „——.—‘55
*WlBro*5i,StHefi«r. Jtasey, Cl 05J4 74715 Lec5emce J28 Tneemrpi. lU
Mfrt. CtatHU Jifty 31 —1X5185 »JM
Men TijuraJaN *1- pOBb 3 lift

M«SriUllJ*iySl— »00|
M«to IHMJab 17 .... Ell 51 11 r*
Cprtarlrftoy 31 - !

SS44irt J
*tm CurmtaJBfrK. UXX.SJ X£AO
Mercury Fie Cadm Tnrtt Ud
JtataFirtdJrtrXI-.—J£44a0 4604

Uo*h Botttll"!J38 U,,BII"W
0*67 Lucas Indi — 152 Mines

nm Spencer-IB ComGoW
Midland Bk 44 Lonrto
Morgan Grenfell™ 30 BioTZinc

JSSflaK

L

f
j.

—

SSi -! fg A selectinn ol Opthms baited h given on thePjciteFartiJrtj/l axua 30J4I u* LobOda Stock Eariunge SefiM Page.1005
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BRITISH FUNDS
1 Price |

US I YWd
Stack I £ l ad

' tat I Bed.

‘Shorts" (Lives up to Five Years)
29Aw 29 Octfcjcb. 14*. 1986
2J.MayZlkmlE.ai 2t,xl9e6 ,

22JdI ZEJaafju*. UVc 1987
ID flog 10 FrtPTmr 106ocC*'H7 ...
24Ang OTeblErdr D/OC 29S?
«cr MprfeotH ICHjDC l'S7_...
lttoi 1 MadFunbng tJjoc '85-87#_
12Dk lihWrwi. lflac 196-10x1487 _
WJm MJMTihb 3x1987
3Maj SNorlTrcas. 12pe 1987
26 jm 2bJan)Tr*Bs7VK 198588#..
10«i» lMlifet, lOljac 80-
IflOec lflJnelTreBs 9'jjx: Cv*80
Ltan UaFTranamt 3oc TB-SS
25 Aar 25 da Ti«u. gijoc
22 flag 22 Fro Trees ll'jpc 1909
IB Oct 18 Aor Tress Vgtc Or. '89

15Ho*15tAayTrefls3oc 1989

—

lADec IflJunfTicfls lQigpc 1989
IFeb lAudEKtanpc 1969
29 M» 295MEvdi Upc 1969

35 Aor 15 OctjTrUi 5oc 1980-09

15 Hat 15 Norfjcti lCM.pcC* '89

15M 25JjrfTreiSlJ(icl9Wtt_.
12 Hat UFebfeuJbllxlWtti
22 Sm 22 UkriExch. 12>,oc 1990
0 No* 8 Mayftreas. 3oc 1990-
15 Dec 15JMTrt»BWKl9eJ-90tt_J
25 Air 25 oarreas. lower 1990
22 May 22 VnlEKh 2'j« 1990
10JOT lfijaly Thus lltoc 1991
50a 5A> Funding Mac 1 87-91#

13 HoiV UrtTmu. 3k 1991 a

Five to Fifteen Yean
25Aflr 250ctfeKh 11K1991
ZZJty ZZJahreas 12tmc 1992#
ZlAug Z1FMirras lOpe 1992.

7 Hoi 7 HaY'TreaslO‘jaeC»1992#_
25 Feb 25 AruJEndL U',re -92-

23Ltf 22WE»£h 13><w 1992_
150a lSAprfTreas lllx 1493#-
24Jot inj.FTrws I2hnx 19934;

|

15Mar 15Seo)FnraBrg H>c 1993# .

23Uav 23(WTiw I3toc 1593#
1 5*M 1 MflrtTiWS WaK 1494#
270a 27Apr|cxdi UPgK 3999

—

22Feb 22Aug£adi 121, pc 1W-
17Maj 17rtotTreas9pc 19W#-_
25Jil 25Jan!Trws 12ot 1995

—

lNot lU*r«as3pc '90-95

ZUw 2LMm£jOu KHipe 1995—
15May 15Nmftreas 12VK 1W5#
22Jty ZZJflnrTree. Iflpc ’96.

15Sea 15MartTreas9cc 19&2-%#
JNm 3MjrTreas l5J*ct 199b#
15IW* 15M ITapc 199b#
lAw lOafRrfonDUon 3flC 1986-96 _)
15May ISNQvjConversion 10k 1°%
22Jul 22JaroTreas IPjpc 1997#

.

ZlAjg 21FrtiE.eHKVjX 1997
JtJar 1 SenTreas Wtpc 1997# 1

27Aar 270alEjcn 15« 1W.
19 Jul 19 JflnlEKlL 9VpC 1998

lPto IKa/TreasWu* 1995-98#—
30M* 308epTTrra. IStoc '99#—_7
20Mar20«crn£Kb. 12oeI998
15J*d 15J«nrMs9l*cl999#-—

_

as™ aui-teiKh, iz>*x iw
19»o» 19*lajfTmas. ID'S* 1999

22Uzr 228m Comers ion lPmc 1999_
3S*« jJMadConieeoon 9pc 2000 ‘A’#
lean 14Jufr/tai. Upc 2000

Ufa 1

113 lab
102*315.7

104 <1.9

UH,nlt2L7
111,7,032

MWiF
u4i
120^4

126HnC6.7
120 ]2L3
nsijjju

122VI Bib

ZbFeb SbAugTnflsUOKZOOl
ZZHtn ZZMayfTreas. 14pc -9001

Over Fifteen Yean
«9\pc 2001
c "99-02

l-Un 14Jil]mhig3^*9944

—

25 Apr 25 OalCaoverwm abW 2£XM_
IB Apr IS OaKtmemee V&c 2f

'

lflAor UOct£rr9>^ic2005A_
2D Ur 2D SdEccn.10i.sx 2005.

21 tifljr ZlNujTnas. 12>aic 200MB-
5Aor 50n Treat fl«M02-0bt}_
15Maj 15NmCamersian9',jK2006_
ZZJIr 22J4n Tran llW 3)007-
lbJan 16Jul Tr Pax 2007 (£2SoS3<

2faSep 26Mar Treas- 13>tfC 044)8^
25Mar 2SSv77eJsBjic*t®9
IQMar 103»tiT^C- SrW 700ft-U#
ZbJtT 2tibntTreas.7VK 2012-15#^
12Jm 120ec ExOl 12pc'13-'17

~

imW«.7
! 1156166

9.57

103;
46*

99!
106!

! U5*4(- 96C
114U102 1065

99!
1 55W6 62s
(^TTI'vaJ 9.44

100% 123 94#
UWa - 9.4#

IB? 112 961
124li 14.4 106)

iHmvr-ym 9D3
IBZ^j- 9.4#

117V166 9Y
24 — 96C
1326172 1017
39 - 9178

b5U12 843

86<e 196 nm
126V5.5 950

951
9.7B

953
9.49
902
950
964
9.48
H H.

9.45

9.45

9.45

9.46

960
929
9.42

959
9JO
960
9-?7
8.96

912
951

Undated
lAag|0»siiis4|K-lFeta

Un
Ito
5Apr 50cd7ic«s. 3oc‘66 Aft.

.

51a Ap Jh OjConsoh 2>a>C-
lApr 10alTrNS.2>riX.

lPeqWar Loan 3>#c#
1Oaten*. V&i tl AH- 4T124J2

32V 3

J

271(26¥a

953
91'
762
9Jt
922
923

30 Srp 30 MarfTrMi 2pc TB
25 Jul 25 J*4 Do. Zac "90

Index-Linked
(b)

(2971)
1333.91,

(267.9),

(30851.

010.7),
(2741),

DaZflC^
0a.2»2Pt'0(

Do. 21 sic ’03

Do.2ocD6
00.21^x09
Oo.2i3DC‘U 0941)
Da. 2)1X13 (351.9),

Da.2>ipc1b 02201
DoJ>,x16AI£4CW)-_
Do. 2‘a>c'3) (3273) _

ProsotftiwT real redempDon ram on protected Inftnxm of (1) lOSaadl
(2) 5%. lb) Figures in paremlWSH show HP I bat month lor intatng,

fe 8 mantis prior to esne. HPI lor Nmember 1985; 378.4 and for Jane

1986; 3855.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

Sa<rZL2
IM
3.95

1064 186 Ul 355
119)4 72 yp/i 3.74

1036 132 3JI 3.77

102*1 14.4 3.47 3.70

UH3, 126 3.43 362
100*1 14.4 357
106VH173 JJ2 350
89|3l87 3.30 3.46

9HipDi2j ZZ1 3.42
40*4- 323 339
94*03 322 337

4 Jan 4 Juc AfnaoDiBF JlVLnZJlDJ
24Mar 24Sep Mat Of* St 10Vocl«2l»9-j
2BJan 28JI, AastrahalJiax2010—

J

26Apr 260a Do.ll 1lxLn2tn5 j
23Mar Z3Sfp Euro In* Bk llx U 2002.

22Mar 22No* Do. 10^x2004
BJttn 8Jullnt-Aai Dn 8612)^x2003 -|
15 May 15 Do. 9VxUi 2015

—

31Mar 30Sepm Bank 14pc Ln 1987.

31 Jx 31 MMlysb 10VKU2009,
3J» JJulOe.IZVxln'SS
IMar 1Sep Me* Wax 2008
24Jty 29D«NZ14Vxl«!7
4May 4Nn Do.UVxZOIH
25Mfly 25Sw DoU)ye2014
22M 22 Jmbiwden 13)^x Ln 2D10_.
lifcui 15Jun Do Xlx Ln 2012 1

CORPORATION LOANS
i!3lax 1989_J

1 1,X 2012

1 5J« 1987—IZT
BR llx 1986.

bVpe 5990-92

6VX19BV87
B 13*0x2006

3',-pc Irrta.

S'riX '85-87

Do.6W ,
8fr90

Da.3x'2DAll

10.47 1039
10.03 9.99

1054 1031
1033 1026
10-16 9.95

9.96 957
10.40 9.96

9.9! 9.93

13.71 1034
1234 1245
iai usa

1724 1932
1352 1053
10.42 1031
1036 1029
1047 1021
10271 1021

2234 9.78

1022 1012
1273 1025
10.7 10.41

75f 931
bm 078
1057 1021
U57 -
565 8.70

727 B.9Z

1O 0C —
IDja 1024iU)»k2007-J

COMMONWEALTH & AFRICAN LOANS
Uaa Uidin: 7)4x1988-92 9tPj26
lApr lOcuS Rhaa 2tax Non-Asnd 192 I-
7Fr4» 7AugT Do. 4*ax B7-92 Aijnl _J 75^72
ISApr 15QulZMKtmeAni(C100sJ]-] 212 u7J

LOANS
Building Societies

5Fcb HAaglmHlellVK lLOflb.
27 Feb 1 See Da.U'ax 1.986
9Mar lSSfp Do. 11 ,ix 15.98b-
14Aor 200a OcllVx 20J0JJ6
llMoy 17Bo* Da 11^x172106

-

9Anr 150« Da 11,Jx 15. 1236-
12Jan bJulyl De 12x 12.167
9Frt> 3Augi Da I2|ix 9267—
2 Mar 24 AM Da 12,1x2387—
6Aat lOctjOn 10)^x6467

91* 27 467—
9ix 18.567 „

Da 9)1x15667.
Da4|l 6.7.87..—.

aOO 936

1040
U-75

1137 1042
1124 1036
1143 1051
1135 1048
1154 1049
1151 10.47

11.92 1051
1265 1052
1217 1039
1049 10J9
955 1015
9.91 LOW
9.73 10.00

Uan IMytaric. ML Sx '5<W9--_J
IMar lSepWet. Wtr. lx "ff— J

Public Board and Ind.

Jiifi
Financial

902
9.78

UJan llllyllnlalndllxUaLn'aa.J
UJjd iljl, De.ll Vx UnvLn. '90....J

30Ses 31 Dec Do 7VocAOliB9.9a

14Mor l-lSra Dal2>7XUn.U1992.
31 Mar 30Sea Da 7VXA -91-94

31 Uar E Sm Dc. 9pcA '91-94

31A0T 28Frti Do. 8%xLn -92-97

FOREIGN BONDS & RAILS

Stack

1
6** '83-88

3Ulan 31M Do. l-»n La 20U>
IMar lSept'lretaaa'Mmc '91-96

fflJme 310ir4toBn6%-fl>88,
lApr lOcaPem Ass. 2007

1 MayfTarUi 9x1991

Quebec 15«Z011_

AMERICANS

•r.CyanandSS—

{

ylwwSUOJ
<r. Meihtal lx SI .1

n T. & T. 51 _J
651

—

My J* 5e DedOndacll
— >AridTe<ha

Fb My An [ABaMumertcaSia
Ac Hr Oc JanlaintenN.V.SlO
Ji An J* OedBASIX Cam.-—-_.J
Ur Aa N FblSell AllanM 51

Mar Jw S DVBeih Steel 58
Oc Ja Aa Jywrrater Inc..—
Ja Ap Jiy DSiww'd-Fx. lot*—

.

JanAP J9 ojwewSf'
Mr j. Se aicsxciwu ssi oa _|

Mr Jn Sc OdMFefllxSlOO-.
Oe Ja AD jyfcBnaseiiS«ip30c—

,

F tty A* NCaierBiltjrTrworS-J

Jn Aa Jr OdCeacigyCn Z5c—

.

FaMyJtgNrlChjse ITMn S125. _1

AMERICANS—Cont.
j

Price I Lot I

Stock I £ I ut I

OhMead*
Paid

Ap Jr Oc JalCIwmcal Nen Vwh ...J

Mar Jon 5 DCanemrfi-Pom’tSl.-
Mar Jm 3 DtarrOer 56V

itxarpSC J
ed Fin. Carp.

1

ue-P SI I

In*. SI .....

FrogMwnS)6a.
lUimmCwpSl-

„... Hindi Kldgs 51 „

IVCmarateQaaScwe

.

Jn Aa Jr OejCrtwn Zell. S5— Tjallnei Shi«r 501— Damsni0it40c
uar Ju* 5 BBanaCors-U

— OauSenem
— WiemB-Lock Medici ..

& BrantreetSl—

I

Caron 30c

W. 1

Com lev! Sri

PL Ureas 50.01

airmom Fin....-

in Cerpn. Amer. 50c

- Lrt Chtogo S5 .

Mar Jw S DtFiirt Mow 52 J

Mar Jan S DiCATXW*
April Odfcen Elect. SIV...

Hag Cora 51 -|
iiette n
AbF«5xsB*S1 J

, . Western Fm 51...
Ja Ha Aa MytHashra lx 5050.
Mae Jun S WHaner*et1 5L50-
Nd Aa da JaHostutal Carp Am 51
Mr Ja Se tWHomtOn Imh Inefl

Mar Am 5 VI8MCam SL2S
ApJyOc Jfl IlC Irabmriej

Ja Ap Jr Oq ITT Coma SI
matron lx

UlnhU.SU5 |

[Lockheed Crpa SI
Six lads SI .

—

Uwf».uQ
Jan ApJIrOdLiWiSOc
Jot Ap Jlj Oottamd. Hanomr S7t,J
Feb Ur Aa lAMemil Lyw*51 __J

— jVUkrauwuer Umb.J
(JP1 525 J
.51

Mar Jw S D^’emoBd 83* |C-

F Apr Aa NpiUsbmrl

.

Jly Oc Jan ApnOeaker Oats 55
Mr Jn Se DeifUB notbo Inc....

Jan Apr Jly 0|Reo NYCorpn 55 -

iniTsi”
,

Imb lx SI
I

Leeflii.

(B.FJS1
Bell SI J

.Carat SO50
ipCa lx SI

RWlocSlV
wneea $5

Do. lOxUStk. 91-5-1
'ei«o5625
Ime lx SI

. T ... »33),_
Jfl Ap J* OclTransanerica SI.

Fe Ur Aa tmlramnaiH Cap 55—

j

29>,*ltl06

31V3D5
24 106
35a 243
n>, mj?
Z7 22.4

42H9I06
191,65

419P
25p [JB4

27)5

CANADIANS

SZ.WH - 66
5260! - 4.4

b666c — L9
S22b — 4.4

40c — 2.4

H3fa — 3.4

SZ5D 2.7
82c - 2.9

£160
-

27

SUB 45

5256
—

84
5160 26
5264 — 60

si ii
—

4b
S2L20 42
5150 48
SZ3i — 32

Z2i U
£2.72 62
26.7d — U
sxia _ 26
ide 03

S2.00 33
50c 1.4

5260 B3
54.40 34

72r 36
SUK — 1.9

U3M 4l
51.00 S3
yic — 46

SLdSK 21
SL90 67
£1 Wr — J
40c L4

5324 75
BOt — 25

SZ-^S 29
56.94 OJ
SL04 33
SL92 $5
S2.4C 76
W3 04 X— 55

38c _ U
13 yq U.OT 43
K-72 — 23
$1.0(1 — 16
JL4B — 29
b$109 23

44c 36
SL2t — 36

5160 _ 24
20c U

S6.40 62
51.92 — 26
S3 OO — 6.4

53.00 32
3364 82
10% 166

iejjjS — 10.4

SLOO — U
36c 16

51.68 _ 56
40c 1.4

51_20 76
90c 46

51.40 — 35
NQ64I rt- 55
52241 52

IVAmer. Bamdi Res. _|
FbMy Ag N<jB)L Montreal

Ja Ap J* OtjSk. Nora Scot! ._

Ap Jr Oc JoBCED
May NmlVBaw Vadeytl

Ja Ap Jr *
. ,

Res.—

I

.1mO.BV.S2

. Padflcl

Bay Mines.
Sceptre B*J
COM Mines—

J

. Em*....IZl
abfkRes.-
CanJi.

June

Mr Je Sc
Se De Mr ^ .

F Kj Aa HolTorarto-Dam BkJ-
Ja Ap Jr OdVTraxCfliiPoe.

arttrCorpfl.

Z7p _
7Z4p _ — —

141, b5 SL96 —
7530 306 hfafic

16*i 113 S2J6I —
467p 1502 20C
Ub 284 BOd —

26flp _ — OTUW

8200 306 5000 —
692p 306 b48c —
11W 20c

389p
425p — —
3470 — —
I7'» — —

62Sp 263 52t —
1501 96c —

541b
1 _

131, 306 60d —
181, «160 —

7500 384 USS020 —
937p 1 —
584p 1002 60c —
17BP _ wr

U 501 Uc _
15>m 21.7

3»3 142 US52.M —
IBVa 243 34c flU

7640 102 SL12
1380 1177 —

Pdd Stack

BANKS, HP & LEASING
! I

uni u*
|

Irul
! Price I ad I Net IrrrlCrtlWE

644.7
4.4 «
4.9 76

32
22 232
66 «

73
4.«tt9

ySecontics-J

iliac Dtscoonl 20p 1

w Bk pi Wales J
eiaerzkfe DM10 -J

7h5aW*.KrlOO
tB»DI»5a_|

Frih TrujL

Nil Fn lOp
Dl&Jpc CmCnfiedPr-

. TntPacrficHi^SDc-

June OecJCerrard & Natipoal—
MflKh jCoode DX Mrj-5p—

Feb JuMGunneB Peat _
Jan AnglHaodntn 20p —
Ja« jaWHifl Same)

* & Shag. KKS250J
(LeolO

g&Shanai20p-[
union, Benam L

El

55

Aim. Bk. ASl
Wen, Cl

—

Bar*£20—
Rea Bretben

—

RadKhMU) Hldgs J
Da Warrants—

BLdScaL.
El

DaClWV
Pacific 510-
3tCo*y._

cntardCharuLQ J
lUi*anDacanpt£l—

!

Jfl Ap Jr OdWetfe Fargo 55—
Jac Jilytwestpac 5AI—
Apr OcriWmnnr 20p—

—

Hire Purchase, Leasing, etc.
'

'i(HaBsUDo_| SStaLfl
'

Lease Fin 50p - 133 -
. ,

ff ere Ft100— 0201,95
Jan AoJEqunt 4 Gen 5o 28 Oil
Mar JuMLndScat.FialOp 75 JOi.

Feb OdMootgaw Merc. 10p. 48 27

J

Oct ApriPra* FUbkuI 330 &5
Deceadwr twuoacbester lR20pJ2S3p ISOlksunt *

BEERS, WINES & SPIRITS

3.9

56

83

8.9

FduBrewniMfltthn*)
1

JuWBudJer-5 Brew
ManfUmertH.p.) Sp
AedBunoiMMd Brewery

Oo. Clark I Matthew i

JsMtotanblJJUSp—.
Dq45xC»2ndPf _|

Jaly (Ekkidge, Pox 't'Clj

Jan 9Ffe Sma Tnv A£l_|
FebfcreenaH Whole,

' Oa 5.95ocC*PfO J
Feb-lGreene Mag J

Da.5VxCmPrf
|

DoSVpcCiLn...
rtlghUod Dm. ZOp -J

ijlmergoitoa DWK.—

'

—jdnsh DtstHien
Apriatauhan^MInt_
OdMacdPUtolkni'A'-
SemMarton Ttampmi—
Dell VMcnydMllWM-
JarlMorUml
Acmf-Radde (GJ 10o
Son Semi & Nm 20p
Mf tfxi&fnqa

(Ml
JO*j niHiucOI R 1 1 I

July Wot*. & Dwfley

July Young Brew *4' 50p
Juip Do.Noav.S0a—

BUILDING, TIMBER, ROADS

- .
c®’*-

Mjr PeriWlrrrn jateDoe 5pJ
May lAmcffrie lOp
July JaaJAttwwds__
Jot. AogfePB In* 50a .

Feb. AugiftiggerMtga Bnt*
|

Jot JOTriBOTeriBmllDp.
— IBflhnrn IQp

May Nm.|&arran De*. 10n

.

Ma*
Feb.

Ujr.
June
Da
Da.
Fe#
May
Jan.

Not.

**

JuMBenway
OoJBenlord M 10p
Asg.|Beme<ey Creep

1

fl^JBen Broi. zOo — -.

OctlBtoOilry? ZOp.

35I1M
25(14.9
2Jai25

62 [14 71 e3.ll 1.1

1

9120 jl*.4) 2LW27I
JnlyjBtne Circle £1—- J 575 2161 2.7 I

MarBreedon Lime I 265 D 4 I 1061 1 1

1

OcuBB&EA I 142 T3 IZi UV 02
DrvBntidi DtfOgmq 1 76 14 4 ( 30161
JuMSnnmire ! SSaHlfet I k2.67 06

[

MatWnHle*.. . m jla I «3,24
Jpa ‘Bwnen A KaBam 2QpJ U HbJll 6~I — I

LONDON SHARE SERVICE
Mridendi

BUILDING, TIMBER, ROADS-^Cont

,IKI.

Jot JuIy'Catenreadilby'A'lOpJ
Ocl MoyiCemen-Rufetime

|— Wunsrenaier Grp
|

Ocl MayWner Cram J

October .Comon 'F.i 5a j
July Occxosulii Grew
Sex AprJCUumrywte Prop)—

I

Ocl A3rtWjo«3,iD.iZOo—
Sent motDew iGemgei 2£g.._.,
October [Ddogtif.iRats. Mj_J
October K-Oumor Croup 5p
Un OcriFEBC 50p

Dec. jonriCnth

February '.Fflebrlflr lOp
Dec JureiFefa. iml. lap

—

Dec June; Do. 'A' U)P
Ocl AaffeawaiHl HqmmgSP-
Jan OccFiaba Gram 10c—

-

Apr- ttm.lOenitBre 5o
May |G6tiiDOTdrAlDD._.

July Jan.blenantUjilOp

—

Feb. Od-lHAT Group lOp— —jHehcjl Bar

Dec. JulytHmUTMii Grod-
Dec. Ju(ylHewttet<-5iiian lOp-J
Jan. Jutyj Da lOocLn tBW J I

Arrd OajHeyyixtl WriK«nv_l
Dec. jMWiHqy, ft Hitl .. _.J

Oa. MarJHomrd Shat lOp I

Die. MaVJbflacirJotiEm.-
— Wlmnl Amco Cpn

I

Mar. OoilannUJ I

ApnJ f^Jamtant
Mar Oa<VJennkngiA550
Apr OaH-JOTmtunes Ptv 10p_|

July | Lafarge Cop. FIDO Zj
Nm JnVLflingtJnhii— „J
Feb. AagJUtbaraLIJU-
JOT JuiriUorerxeriV.)-

— DoASecDnRrPiaJ
hKWUMey iFJ.CJ
FebHlpa & Clydeude-

OaJLurelliY.J.)-

LUl] Oh
Prise I W I Net ICVrlGrtlPrE

66 &6
117 pii
47 f- ! H -

1.79 9

,

3Jl 18
I 01938V 30

76*10.9
3S136

— -. , . 25! «
15^ U! 33:405
176 26

rt.7ti 54
5.931 2J
601 16

4 7 9 4

1.7)11.7

Si 126
95134

U.79 26I 20^22*1
10241 43 I

I61I6J.
H5.72 LS I 761 86
331 16 |

4til86
L4J7 9 i 37

-

Z85aC8 7

114 08.4

Jaly

Ax.
Apr
Jaly

Mar
Mar.

Nov.

Oa
Apr.

Ax
Feb.

OctlMcAlnaie (Aitred)— 424
FeaWcCar*ySae«20p_ 255
Hori?McLaogiriai & H 118
OcuMnsnet & Swthem.
May'Manaen(HMg) '

Maydtariey

Mardtalh Hafiha—
NoriHamlen (Jota) 2dp_|
AaglMay&HOTsefl

Jot Sept Meyer Ira

December Miller I Soul lOp.
Feb SedMook(A)___-_
Jot JMyffmriem UJ -

Aog. FebJHatS^i Bnflkl

Apnl Od^naiwwilOp-
Feb. OciiPteiei* ranber
July Dec-IPodwn

AX ftor^Pglypipe lOp __
Jime D«Jhmc
Ax. Oedfeme lodi I0p~
May Oeoffbumi
Jan. OoJRnHand.

37

'aytorWoodraw-

JteryGniBp—
No»4Tra«A Arnold.

retd Holdings lDp I

June fTorrifl Cm. _1

June [Tysons 'CtwrJIOp J
June Drctliu CwarWc Dtav ZOp _4

OoJVaroplam-
Oa.lWard HkhS

Mar
Ax.
Jan.

July

Jn*f

April

Oct.

Dec

Yard Hldgs. lOp
JbtytWarringion ObosJ—l
NwJlVatts Blake

[Westey lOp

WettemBres—

.

OdfflhggnBGroup
JulyWIborfCaanoBy)

,

JnljtWmpey IGeo) ..I

270 (14.4

1

202 0251
For Worcester see ladnsriafc

CHEMICALS, PLASTICS
Ax|AkioFL20

Oa MariVAIda Hldgs .
Aog FenAPied CoUoUSs 10p _J 195
Jaa dugiAmergtani Inti

June NoelAariur Chemcal -.

July [BASF AGDM50
1

Feb AagjtTP lOp
Juae [Bayer AG DM 50

AprttOct Blagdreln*
May NmjBrem Cheers lOp.

Dec
Feb
Jan.

Jut.

Da
Dec

BrtL Benrol lOp.
Ja)yCximg(WJ_
Jaly Coalite Grow

—

July Coates Bros-

—

July Do.’A'NV
June Cvy (Horace] So I

July Crab IX 10p_

Jne

Do. DebLlOp.
August KfeVnxGiOflP

VOkataie

Mar Od Elks & Eectard

Mr Jo Se MEngrttoriuiSiftJ
Mx Sept EiodeGnap-
Jot July Fosecn Minsep

Dec Halstead (JJ lOp
Mr Ju Se D* Hnoles Indl

May Oa Hickson Ini 50p
HoechaDM 5

Dec DaFialOpcUnUn..
Jaly Holt Lloyd lot 10p—

-[
Apri inp.Chea.El.
(tag. Do. 5pcf*f. £1
No* Lupurte IndS. 50p_
Sept Leigh Interests 5p—
Feb Morceas Hldgs

Nmember HtorieyfRH.UOp-
Aprit Non I ads.V Kr. 20

February Pergern AB "B*5UD.
Jot Ju*i Plysa

Ax- Sex ftman (HAnJ XOb —

J

6dy Od ReabreskHldgs—

J

tfsj Ho*jRemoW lDp
[ScbenngAG DM50-

Ax- NwJScoc. Agrx, IndsEl-
Jn )5ala BPD L1000

—

Jaly Naak-Spectra Aura lflp._

teolClrffc Speakcum ^
Bay mwgar Bmm 10p-
Jooe Wanle Storey* I0p~
ktaj Nmnvdsunhobne Rink _

lYoffcshre CAems.

£45 IZ4.4

Z60 fi-4

400 KJ1
237 Z8.4

£77), L7
140 306
£B4%a06
122 003
Ml 14
75 7*80

107 125
285 26
160 125
150 125
16 28.4

148 P25
123 _
41 006
195 _
20Bd 28.7

£19% 126
118a 28.7

236 125
153 14.4

Q5*i 36
418 L4
778 46
£205 125
93 125

990 103
70 166
357 28.4

100 J4.7

278 30.6

48 1400

rat. 25.4

H7),32
151 166
355 242
» 28.4

143 L4
Q75*2kOJ>
238 [242
Z36 775
53 14JQ

54 179
351,28.4

330 125
220 14.4

142 003

J4.7

vQ3?S 0
N65 26
25 36
U 2a,

425 50
*020% 0

45 L7
•020% «

72 10
42 16

355 U>
75 3.4

46129
4J 29
06 -
78 14

28 0
U45I25

165.91 «
72t —

1322 27
98 21
148 32

QSL68 -
150 26

«Q20%l20
Q10%l ~-

4fl 15
T33X 20
35 *
825 25
175 16
13-34.7
15 13

*020% 53
Q14),% 0

616 4.4

9.95 «
25 31
244 38

024% 27
185 -

*08% -
25 21
n— —
06 4.7

158 33
7.75 12
3.0 36

a
40 6
30167

20.4

208

I

83(076
42|lb3

4.7(172
3.7llU
3.«1B5
431
53
67|

69j

40

lp
ifes

117

133
'125

146
146
122
1256
121

171191

24^17.9

188

Aug Brown (H)20p.
64y ISreMSfC.! CarlOn-l
July BurtgaGmp 50p.

<ta gators 'A'33p—
Dec Casket I SJ lOp-
On Church

Jify

Feb
Jan

K?
Jaw
Jaa

5S
Jot

Ax-
May

Dec

DRAPERY ANO STORES
K-Acso JeweHery lOp—I UDecfcfter

Aug FeblAleum lOp
Dk JnriAlietwie lOp.

Jm JWlj 0U.B6xCrfmfMPfJ
JtadixDar2itf»-

JimflAiyusciitTim 5p.
Jaed.Da'A'Sx

Jo*e OedAshlev (L»ra) 5p

—

Jan OcwAsxey
May OdHAotomagic IQp I

Jaly tteameUl'A'
October Medard IWm) 5s_|

Jun. NwJBertaaslflp
plads Lnsuie Gp lOp J

Uaj rkfitandianH lOp—

J

Aug FebHody Shop In Sp 1

BoUne Te»L 5p
Aug Octprtmaer
Feb.

Jot
F eb

AX
Jm
May
Jaly

Noe.

«X0Me

Oa Coats VHyeBa20p

July Comb. Eng. 12’^l

Oa. Ciam 'A'

Jar MKSSiotpsoi'A'—
90e Brett(Axfce)10p

HMIXlOp
Nm lewfamd-J.IIOp,
Oa HtnBraeplDe-,

JweDaaUII Hkfjs. lOp-J
Dec EHts& Gold 15a—_J
July Engkre Stores

July Eum 10p
May Executes 20p.
— SFletds IMrs) S085

J

July Fix An
Oa Ford (Mflrtn) IQp—

|

OcFum dratgldp-.
Dec Freemaiv
MarijFrtwA Conxalan Sp
NoriKflttCCiSp

WwceeaD 10p
July Kee-fiosea Sp—J
Oa Gelfer (AJJ 2Dp
HmGmISJLUOp-
Feb. Goldberg (AJ

—

JutyiGaldsainhs Grp.

GooWrun Bros. 5p j

JutriGrattOT

Mar Decj&eat Universal

Mx. DecJGUS A
,

May (Uiampbnil—HreKIpJ
Jaly Jat Harris Qneensway 20p J
Jan J*H Hetene Lon.Mb—

J

Ax Oa Hottt. Group 5p—~3J
Dec JuK House 0* Lernse

FJjajnes Veil 10p_J
flag tones 'EmestllOp

AX Noi NCentUaka) 5p__
Jen Ax LCP Hmgs
Oa. Ax Ladles Prate 20p—

)

July Lama2tai
July Nm Lee Cooper
June Nm LSiertT

Nm OaHoiVtg.-
Mr Jn Se Deputed Ik SL50—

J

Sex. Apr. UKrtrft KUgoar lOpJ
July Marks & Spmer--J
Jrty UUnmUUSSB
July MereinlJJ.
July MIHetts LrK. 20p I

NmUHms Bros 20p-
FetiNSS News lDp
JmtenlOp-

Jot
Jn
Jaa
Dk.

Oa
Oa
Oa Anri}PeoeG roup 10o—

|

Feb Oa Preedy (AHredi
February FFiiwlmW HdgslOp
December lR»narTe«t5 5p,
Mx Oa Rjtnm lOp ..._

July Dec Reed Auiui 'A* NiV
[

MaytehrerlG I "A“
-hdnPenbK lOp

Ja»
Jaa
Jan
Dec
June

Mar
Juie

fa

(S4U Slores I2ljn -ZJ
JBblPo.31fnKH.Wia.
JulyjSflnurtH tH.I

.

JwM Da. 'A'

JuMSears
JareC-Share Drag 10p

166
52m
17

25D
65

203
590
90
88
57

143
8

118
595
24
48
720
147

276
128
42

370
482
210
126
210
24

143
84
332
480
92
U0
am
126
12S
160
60

200
430
in
142
95
40
161
76

142
196
257,11783,

95 11.4

1

Oil. 24.2

®Ki

531
30.6

125
306
3*81

L4
1.4

Si5
13J
242
125
103
204
JW
L4
166
ira
HUD
166
125
26
246
125
L4
125
1.4

242
125
ZW

M.4
b3
26
704
125
76
125

26
g5J
13J
204
14.4

14.4

125
166
123
L4
26
306

102
04.4

pll

E42

PJ

125
L4
125
26
125
26
14.4

14
761,46

36)^309

E£.

^6
166
Ibb
126

225 17
15 -
-

B— —
25 L4
25 L4

LI89 27
10X 0
456 07
266 2.7

45 0
ZJ 21

M5 25
1hl5 6.7

05 -
1125 26
125 27
1*4.4 35
20 35
422 21
85 28
128 TZ5
6.71 18
4.7 9

15.75 27

u4.C 27
18.92 45
38 046!
55 48
245 33
3-75 26
42S 3.1

d2t 52
R45c 26
48)24

653)V
7-3 23
523 28
T29 25
2a _
165)20

*M5^22
W2d0J
40] 20
73 U

‘3.B
zlo g
ZLO 0
L15 42

9*462 38
163 1.9

*
8.4 18
165 0
3.9 U

flL7! 38
45 14

0.75

03f 48
42 42
7J 38
71 38
24«

72 J5
35 ZJ
36 2J

4.05 4.9
*22
S.7S 36
136 26

tJ 73 23
91 19

fl0.7 62
Lit 26
387 6
25 26

16* 2.4
3d 0
55 2J

Aogiiiead. 6 Sun

lASflp.J
345 U44

OclEmthiW H)A50p.J 268 11Q2
Oei(Jt4BteyfA.G,'

'

38(101

28(108

^96
T!2
201
J23

ML*.
8-0
45)125

^29*4

282

24 176

4.7

25
4J
28
42
58
42
1

48 17.4

5.4PUB

17 224
25 *
3.C

27129
21 16.9
82 85
78 6
83(7.9)
45 9
69 132
38156
61 18.7

32 —
LO 26.9

3X OS
16 23.7
27136
02 -
43122
28 235
53 195)
U 153
13 —
15 265
24 20.9

22 27.7

48182
1314.7
11173
52 *
3.1 lb2
64 175)
22 *
55111.4

- (iFiJ -

77 114 41
0061

64 171 0
*4 17} *
3jj22
dLa4 4
rf8l

t 38
2^24
3551 15

421145
0.7 39 S
26^75
4 w 12.9

5BUb2

DRAPERY & STORES—Cont.
Diiidmdl
PDd Stuck I Price * id 1

Oa'Sbrlmg GreusTCn
j 126 -131

saw IDu ZD'Sioreftsaw IDa
Stsmgart ICp-
'5ensne20o_

17^
34 «'03

NwSusetJrcg Slrv IDs J 445 )l4.7|
•' '

' 210 114.4,

58< *
30 9

38 !36 682.0102
731,14.7! 2.0 2.7

in ]— J
FC.ii3.7

00 (22.71 K25> —
180 I 065133
30 lU-EOI - I -
84 —

Apr

Jane

Sm

L25I3.7

BO) 33
U-Zaj SJ

4 Z
>

Axil TABx6eaCCmp5pJ 20 004 tOB7\2Ji
Axil NOT-'Amarad 5a ___[ 132 [242 1

MU9lZd.4- •XtapfdirwcftcsSpJ 260 T— I
— —

— (40n YtoTMt* ! 220 I — — —
Aug DtriAprica Cana 10a I 48 «J2l 039 —
July NaiArcsIecjK 'X NV5c_1 40 114 4 0.72(42

- (Ariel 2Qc I 00 STHi — I-
Aarif

April

Oct

(ASEAA8.W < mv * (<»au%{ 0
1 DOTS' E35 XA ItwtUJM «

JuneAllnrUc Cmputr 10a J 260 14.4
— jAntoJlraw Jla

I 14 J
—

Nflv. MayAutaTedSec. 10p I 1E2 114.4

Jaly Jax'BICC SOd -
|

278 I2B.4

Nm JaneflSR lea IQp... J 88 D.4.4

- WouanSFouiKki : 23*r-
Ma Ju Se Oe-StKk 6 Decker 505dJ £M>«U06

Oec
Jan
May
August

Jan

>B(K* SP
JuHtBowtfaame IQp

.

Jufpca*at5o-
DeofrBrtanuSec. lOp J 115 114.4

(8ntnb Telecon__J 190sJ28.7
JuWBrown Bo*. Kent I, 104 [125.

December (Bctpn'A'Sp 13 !26lll

Mflr DecSurgm Products---/, 243 025
February (CAP LOp 19S *275

Jot

Mart
Nm.

JoiytASEGraupZCp
riGHLUxorraenlCa.
l -a*fYii «» - C-

S5 37!
I pj>LMuonxm 11? j 160 pO.b

teCPU Cstnpnten SpJ 3fl nm
aoJcaaeSWretesSCBJ 663 006
MaytanAndge EJx 1 220 ,114.7

— LfrQwdqwra Emoe J 100 I —
— tticndeCTL ! 45 jb'80

' Da.7i2KCmCr»Pf.i 196 ‘ULU 1

January Do.7i^x
— FOtuarg'i

— ‘iCrtnlOn
.s (Hldgs)— 3*ri—
IOC l?r -

Febmary BCircaom lDp B5 [13J.

Dec. JuneGomcasSP _1 312 [T4
liCompsoH HUtoS- 50 h » 96s

Feb
Feb
Asm
Jan.

Nat 4C«iFI. Microwave-) 270 ILJ

AugCmnralTecn lOp- — J lbJbri28.7

6driKranbRMk Elea Sp J

NotJCrayEFtramc 10p_

J

Jalytrystalate 5a—__J
— IfOBE Tednobaa (4 ->

October IfDDT Group 5p . . -J

Ax SepribDJ Sec Alantn lOpJ
April OdJDaSe Elect lOp
Jaae DecDansera lx Se

— gDatran Iql5p —
— Denetrao Ind. 5p

Feb AutitOeamans Eled —
Ax OajDevrhtrn 'A' lOp 1 uwu
— iDombN Piml Scl Sp J 325 [14.7

Nm MayiDowdlog & u. 1Db_|
May rtojjBnitt Hldgs 5p.
JOT Joty-DubiGcr Sp

3T5 n..,

October jKieanm House lOp

October MQk. Data Proeg 5#-j
Aord Bearanc Machine -J

July FebfBrctrerec Remah
May No* .(E/cns Lighting

AXH (Ericsson ILMJSK50J
Ax OaEurwhere, IX lOp-J
Jan ArfKi Elec IQp

in Wareen—

i

FehtewmgKerriOn^
-MriGrmwnor Grp. 1

far HB Electron* Coops see Rodmood Holdings,

[Highland EL 20p
BetWotmes Prrtra SCL01 J 125

Oaaber ^HwnberatkEL7p.
July DerilBL lOp

Axil k-lntcc Gnu* 10a—
July ^NSTEMIO?

Jon AudlxSto-ACaiLlOc-
Oa. Acrjjwws Stroud—

— j+Kewill Systems

Decerter ^Ktok-Tekink So—

)

May Wowtfnde )nt— .

JMy Jan^LPA Imtostnes lOp

9IJ2.9

52

M«»

July

Jan

Jan

VLaser Lab SA050

.

Oct Lee Retngerauon— ,

Leocon kit 5081—)
33 I

—
April ItogicalOP—. . - . 200 054

Jau Hurt" Elects.——J 185 025
AngMK EtocirK _1 355 006
Jety {AIUT Ctxkxtmg 5p—j

235 06
Macro-3 50 J 270 L-
UltpacU^HUtD 60 l_-

Oa Mederwxe lit 10P-J W CB.4
J-Memcam t«L 10p_j _» 115.7

NoriMeniee lDp
OtUBcr
May

,

January WnwryCarater UbJ
— (f4aenrix-sm»i5p-J 1® [

—
July JanHIicrs Bus Sys 5p

JalrirMcrefilmReprO—)
590

WhniFxwIOp.
January Mkro Scow lOp

August Wcrogen Hldgs. 5pJ
July S£ntn»elOn-J

(FMicnisistenB lOp —1 160

HMicmittc5p
MS33 lOp-

Jk Ap Jn Od Motorola S3

—

Mar Septwalbtooe Bed.
Murray Becireniei—

|

Auget (MorTayTeih. Imrs. —

|

June DedNEG Corpn Y50-—

j

JM JalyWEI

Mx. GdJNewumt (Lows)

-

S»B4ri*rfatortrtn Qec.5p-J
May M*skDMa'VNJ(2a4

October Warthamber 5p_
Mr Jn Sp DdNth Teiecom II-

Septmbx toceontelOp

—

Oa ApriOxtad Inpimeats 5p-J

r-E Intermaenal 10p_)
FPL lOp

OoWPenuy & Giles IntLJ
jSfPericomlOp-

SectJPertei-EhneT 4«—|l

NoJPhcom IQp
DedPMIIx Fi«. 5t»4b—IJ

MjmPMix Lp. F18—
OaJPifcn Hldgs. 2DP-
OaJ Da.'A‘ 20a

- - *

—i — -i _

25)381 4.4)98

L25j «

JMy
Mx.
Jkpc
Jbne
Jan

Ax.

5Si
May

.

fttobx |Wtf7w*i*:0«5pJ
Nm MMfPowertine IX 5p

—

May DedPreaclQp
Decerter JrestwKkSp.
Ooeber Process Synems lx

— {Ouest AntnlOp-
Aprd HOueaellOn.

Fit AugJfbcal Etoanmics—

[

AX Ocq Do7dcC*Vj2009-14 _
IfRadars 5p-

— IRv Data Crp 5020 -J
October Jfital Time Cox 5p.

Nm. Ax. Rentstaw Sp

.

May Nm FRoctorood Hldgs 10p_J— Ratine 5p
Nor Jahi RataflexlOp-

May oaSTC
JM An; Sarasota Tech. 10p-J
Aug Jun fSantnmk lOpD—

J

May Nm. 5choln tGHl

.

— VSecur Tag Sys

Nm May fSbemaod CorelrUaJ
NpiaadOT' Shorrech lop

— rSivnealM)
October Bmrtrn 10b

Feb July Sony Co Y50
August SauriDiHxSp-

Mar Do Stone Inti 20p
— fSntdeigb Elea I0p-|

Naveriber fSynapse Congfr SpJ
Mx Nm Systems Designers _l
Dk JtdjtSysremS Rbhy. lOp—

|

Aagsst |TDS Corpn. Y50._
June Nm. tTDS Chtuks 5p-

FebJfTelecomputing LOp J

Jane Trbtou iCouipauialJ
Oec retexcMa 5p
July Tele, thntah-

Jtw
Nm

ISDk
Aug
Mx.
Dk

£?
Feb.
JU
Ax.

&
&

FeMThenrel Soeobhe J
OxKlaiiEMI.
JumsDo 7pcCarJT.9269 J
DeqThxx (F.W.) lDp -J
JUytTosWiaCbrsu. YS04
JUyfruiEan Group 5p

-

DKWEI lDp
OaJUnuecblDp

,

SexjUnited Leasing »_)
ApnfiUnL Sdntflc-
OajvG InsirmiMSitslOp—

|

OaJVolw Grtagj-

//Wayne Kerr lOp

—

AprwfWebber El. 1Zhf-
JuMWan. SUw 2Dp_

Dtcewbe* twtovmnh EJ 5p J

Apnl OahMnlesUeFitglOpJ
ijWorrtaiSOR I

rfZygal Dymracs 5p J
ENGINEERING

May(APV50p-

Oa
April

JUy

UL9B3

5-q

4-ti 9J
6S5J
6^108
7^3.7

1.4)62
43)138
24jl95

66j5S

iJSS
18)18.4

ENGINEERING—Continued
iLBtj DM I

|
YU)
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Financial Times Monday August 4 1986

INDUSTRIALS—Conttawd

045. 1.91 751108
7.941 « JJt p

28)143

j! a

July

klay Na-fT&S5rercs59.
July l7e-trGrc.c :

Feb. Aug-Tcne PrXS. IDb J

— -Ta Too lOp I— "Ten Value indtlCp—
— HlccerwcctalOp i

- 'UsWelEI-A' J

— fbster i Free* 1 5p : _
June KarWWGras J 340 14.41 ... .

July BeiV/anlVitrj.
j 326 C6 I t>3 33

Asgnt
,

Do Cm Pen Prt IQp , 1Z3 |Ibb hO —
Scatwooer Wxehccse aTtpTOb’ *4Jfi 6
July Ytesstc <J W.J 64 17 61 18)50
— ifWc*es40p I in I-

j
12.0142 I 16I2DJ

— WigOIIS i 160 t»6' 25 051 23 -
ltoWDo(«rth megs 635 1261 Flbtf 3J.

Oaj Da BI^k Ln ZOGO-i a« H03< B^J -
rWxblrfLMSerlCF-' in U I

•'

ELECTRICALS
Aa^AB EhKtrcnic —J 348 114

|

0ttAHS!u«5s ‘ 74 U03l
(tAcstc Dnctr lDp I

40 mMj
NmvArrCdU . 190 «3J0|
MxrfA^banencSn 1 ltOctZall

Stack

I Jot JuhiBcultamEagneHSU.,,
BmhonWmlOp I

Aug Brsthwone £1 1 105 [L7
QctB.*«a,lDo .—_J 90 CUT,

Oi.SNplOp— Wurss
[Feb. Noe, BnmqiM lads 5p_4 120 (912

MaySrom Eng (Dp
Mx JuIrBroukeTool 5p— (Brown IJotml ..

Sex Mx [BulkjogU ZOo
Jar. JbtX-l.lOp

35)165
isS-
20(19.1

32)123

April fCamhirt Eng

| Feb SeptCtrda Enq.-.
Aogtjsunes lOp
QeqCtiamtKrlin i HHI„
Jt^riCN-mrlng Group So-

Uo.Cn* fttLPf 5p_—

|

iHwi.
onSan 50p——

I

n(AI20D—

.

.. Inc lOp _,
IZOpJ

Cppoee (Frl lOp
Fx Cooper loauanevtee

— ICranne Group 1 58 Q'83

OcUCrewn House J 192x28.7
DecCummin, 78(94——

J

DctUM.4 Mrt.’A'IOp—

1

OaJDavy Corn.

.

DecO-no Grooo

Am.

1 Last! Dtr YTOT

Price I id I Net 'cSrlfir's.RC

411281 3.7 1 2.9)133

3iJ «
-1».7

39)103
4.9 98
35)11.7
73

JalylOenrerKl 50p
MariOeoe tier Bros.

IDowmeorae 10n._,

IfEidw -

>(Wdgs)
ijEllatttB.)

1

Farmer I S.W.I—
Ax (Fife Imknx..—....

Finnic. Xl IBp-
Folbesn/«5a
GEI InuP. 20p

NarCKNEl.
CadCartoa Eng. I0p-
DfI.*CJjm»w) InL .

(ImtGreeidunh Grp 10p-
MarjHMn Preas«a5p.
NodHjnEng.50p
JuWHjM IMatlhew)
DcUHatiar 50p
OcuHangKon Imb. 5p—

I

DecJHawier Slddriey—

AxJHiP & SmHA
— JfHolBon5p

I Dk Angpepklrenis SOp—
( Ax DcttHowden Grwp—

.

May oanMi
- UahnSbo 6 Fnth lOp 4

May Octlktnes & Shhcnan

June Deduinl Group..—.
July FebjLre lArttorr) 12*81—

]

Oa Hay(Ltor»

Angist
Jan.

Jot
Ax OetjML Holdmji-
October MSliderntlOp

—

Decerter DAugaaese Bronre—

J

Jot May Mxtonair 20p - _|

June J«. McKedude Bros
Apnl MegpuSa

May Oct Meta Irai 5p
Feb CkmncbenSanLlOp
May Nm.lMtim
Oeuuer

Oct
Jawe
Nm

Da
Feb
oa

Feb.
May

Ax
Ax
Jot

Astra InfI. So
MatJAuroralOp

.
_

-

JuJylBM Group lOp

y <c h i. j "ir.s/jwi — I -T=-
-...-JerPerewsStoZl 278 130 6) 7 g 35

j
381105

NmJBotto Inds. 2flp 1 IBS Du i 7tf2J 5Jlll 5
DedBexHore lOp i 60 |14 4> 62 63(181 621 BJ)

OeoBevartD FJ5o I 44 B42l 1 « 0 |
4 bl 0

SectlBinnd Quataw ... I 141 '19 r}79 26l 3.71135
SexJBirnimqlum Mint— J 165 ;14 7( 6.251 06 j

5 3(105
(Blackwood Hodge—J 42 >11-821 ‘LW 40 I 3 41 7.4

Ax- OaJSavtflrGxdonlOpJ
Hot. JuuelSeator Eng'g lOp

July Jar|5lmoe Eng'g -J
Jm. JolyibOO Group

October |SmitbVriilL5p...

|
No*. May Spiraji-Sart

' J.Suve<ey (Pds.il.

i8 ntt£2__j
TACE lOp

Tn Hldgs lOp _|
nDmlO

Tnptex.—
Tyzart Turner—

—

'Tyzack IW. A.) lOp—

j

Jan(Ltd Spring lOp.

Mayhftdtosa
OaJViaor Products_

IWANIdgslDp-
Indsstr'L.

IC6 WJUp-J
iip r.wimi

o. lOKCmPri

12DUCB.7

35>^8.4

360287
>125

32U12S1I

OHJ30L4

4301028.7

jylOp—
lOPOlS.WJZDo-

,

se<trenl2)2P—

J

Grp.l5oZ]
arrow 50p_

FOOD, GROCERIES, ETC
136 b33
22 16*
153 14.7

313 N-12

Mart 0ajA5OA-MFl Group

-

Jan JuMAJpuie Sott D lOp ~
Febraary WAppIftm 180—
Jan OalAroyn Group
Mx. 5atJAH.Brn.Pib.5p-.
Ax AupAsi FM*nes —
Jot Ax OctjAsaoj Group 5p

—

JaMBSN Fr 100
Oct/lma (SrdneyCJ—
J«hr|Barter & Dobson Ip -J
AxtBanlA-GJ
AugJSasseu Foo
SepiBatleyslOp.

Apn«9ejam lOp

- Ax.
62.4 -

fBensaroCrfapilOp

Ocl OtrBrardlS. AWJ-,
{Bto-iuiateslOp

—

fBrewreater ip—

,

Oa Brit. Vending I0p—

J

Oa CaXury Sdnreppn
Jm. Cara's Milling

Nm. Chanters& Fxgns .J
KhtgareWIMbSp-J

OcL CVHoitfs Danta—
Ott Do. “A" N-V

KearawfcJt Mill lOp
Citin'* HfdgslOp—

,

Foods

My JaeSe Dec Dari&KrahSLOoZ?
Feb- Sept DeeCorpSp

EngtaidCJ. E-I5p

Jan JutjHFII Ir5p
,

Jan 6iS»ister(A.)5p—.—

j

Mar OcrfFhch Loetll 20p
Aug Feb kfrashtate Foods 5p_J
Oa AxAtasGlmeeSp

Nm. ^Global Grp. lOp
j

Oa Greggs ZOp—
Od Hiziewaad lOp
Od Hillards lOp.

Feb.

May
Jan
Ax
Jae July HffisdownH Ugs lflp-j

Noronter Home Farm lOp

|

Jaly frHwaer SaptUr

I
Nm MQiobpd Frozen UplJ

HsraeltJa*kU4p J
No* Jacob (W6RJ
Dec. Kwfli Sire lDp.

A^ Lees (John JJ

1

Jan. Low (Wn.) ZOp
Nm Matthews IB)

May Waytew Foods lOp
Aug fHtfldowFawPipdJOp
Nm. (feat Trade Six
NmMonts'alWJlOp—

I

MajfNichob (Ylntn)

ManJftonuns Grw* lQpJ
Fab Konhtrn Foods

Oct Nurtfri PV lOp
Sept Parit Food Up

|

January Preoter Grp RO50-J
Ju*, RHM

(Jas Jab QowmeM.5£0
My Jo 5e De Safeway S1662,.

—

6n SomduayU.) ...

IFeb Am Sabeseu (CMDot)

.

Feb Ant Kims CaerbigSp-J
JanJdy fSlaters FoodlCs—

[

Joe KuMteABretorUla^
Sonportex

I

May
Nor May(f5uiberiand (I

Jaly MxTau&LrieD
Tavener Rx20p

Mar. Sex Tessa 5p
May Nm Do 9pcS*Lo 2002-07-1

Ax- Oa Umgate.

Jan Jtdf [Tuned Bacutts

Do. Waraanti
MxiWasoo & PNIc 10p-(

I May SepLWeBaue* fKde) DFB-J
July FobftWMtMrtriFoodSpJ 55 &73— rfWoid 5p.. . J 54 WB5

296 »b
99 26

535 10J
£381 302
310 243
12>,P 2611

335 306
185 306
95 14.7

166 L4
48 384

247 103
15 -
If 20.4

122 103
167 103
157 166
44 130
235 306
S3 L4
202 L4
M6 —
190
120
E40UL35
248 273
41 rS3

250 14.7

170 28.4

248 14.7

97b 28.7

193 14.7

44 1D2
240 L4
140 29.7

192 248
283 125
90 L4
133 26
502 1.4

27i,n 28.7

150 L4
256 125
105 306
548 28.4

250 26
131 L4
215 306
HO 102
202 M.4
225 L4
59 14.7

282 14.7

168 125
162* 20.7

2DB 166
241 26
425 123
£431,285
372 26
148 306
157 306
191 166
104 28.4

HZ TO
37 28.4

63 M.4
562 166
60 F78

365 306
£288 2B.4

278 102
243 125
100 -
152 14.7

£21 17.9

'.75)it26|

6J 36
1365 2D
12.C o

*095* 36
TIM 3.4

18.45 36
682 0U t
13-^12

105 1.9

06 23
1.4 3.9

59 16
66 2.4

U65 V
973 25
973 25

1532)

R2J)36
QSL5ti -
1313

3.9 23
H26! 36
105
M 24

13.9 2.9

265 16
148 U

hL5I 3.9

33 9
04J 29
325 3J
25 12
6i 7J
53 «

BOJTi 24
taj 26
21 «

tl2D 3D
62.75 42
LL93 35

936 «
525 18
185 7J
6X 26
18 0
ax 26

04D5 29
42

006c
1529 2J
122 24
sue
55 11
125 25
40

*2J 46
12.73)11

003
<oj ao
USD 1.9

56 12
09%
9.7 921
86 21

156 L4
039%
¥03 25
079 «

85 17.0
OX 452
56>B2
82 «
48 1091
45i83
17116.0

85 9.9

2.9176
65 9J
45102
77 115

*2 •
38 115
55 96

4^106
53
4.4 1U
-
43 84
35192
42)94
46 65
7X 102)

66 96
7.5 82
25 6
26 *
63 7J
25 216
66 150
16 275
19135
4.9125
66(86)
0517D
58 76)
52142
51 *
0.4 -
17 *
15 -
33136
4312.7
2-7)

4JPQL8)
4.9114

-J«a
56 4
26)06
5.7)11.4

41 11.9

56 137
52 82
81135
UDS6J
45 125
4.4 127

22)202
3616.4
46120
4.7 «
SX 8D
2114.7
64 751
63115
31 257
4.4 021)

52 -
as -
52
21 20.7

3.7 IW3
3J -

60
*

82 BJO

45 46
56 115
4.4 116
25301

33 14.4

116
23 145
35 U7
23126
46(152

Hi
45 92

36 95
52
35
32 196
-1U
61106

59101
16 226
56162
5.4 186)

22
45 12.7

56 115
72 0

2517.4
22 -
42 013)

22 277
1.9 24J
60
2619.7
26145
72106
2517.9
1619L4
14
21185
51 7.9

26165
19223
26)
46113
26189
17
31143
15 216
21176
25 *
7.4 131
09 206
36 14.4

4J *
46 146
3.4143
37 «
111
3114.7
4£ U6
2.7 -
21 217
31 176
36
21 12.9

37] 122

05| -
7.4 19.9

53123

22195
02 —
56 135
46131

64 192

Li «,
26) »

HOTELS AND CATERERS
Hay jbAberdrMSlk HnSp.
May rKnsts5p
— jFnendlf Haleb X9p~ 145

May NeriGurfHkeb Rex Up
. 125

I
-AX- OdXrOTO MeL50p 385

May ItoM EottrprKesJSV.,
JuMMmedy Brookes Up

-

Jaue Odudbrote lOp
July Morion Park Hurls—

J

February 4MUhwwrer IresSDp.
July 9a Wi Omtotu 10p

—

May OaNwIoai Capital So-
rter Hlanan Hotels 50p

f&Kprn EntertaM SOp -J
July PrbxcXWates-.

|

May (totltoeenkian5p-
JuN Da 7ocCi. PI. £1—

)

Apri Sept Ryja HuteHlr5p
Jwie 5aMy uA"lDp—

Ax Sept SldUslOp
Ax. OalrnrsthobseFone.

INDUSTRIALS (MIsceL)

Oa)A£BReia«blOo~i (

AprtelUlOp
NoriMSDD

June |AaramiHiBros.lOD.-| S3 _ .

Jane (frAXeyaesi 10o
1. 115 [U— UbertOrle Hklp. Bd_J 41 I-

y NciUlBOTIrjKrbiewlfti J 310 04.4

y [APa-LMt ABIfSkSOJ £3Bt^S5— lAffiedPtamSp
f

“ -
— lAhWMSC..

No* ULtriAman — .....

;Jan JuldAraber Ind lOp— ...

Deserter lArjxdra«FM20 .. _ .— (Ang. AfnUfl Fw 7),pJ 40
AuglAsgto Nonas.

J
22

(*Antlef 5p —J US

V
*585)25! SjilOB
b3i.4 I 851 BB

:0»I3 12
j

[K
I 0^14! 4dl09

1

OHridntfi

P«M Stack

Usfj «r i Tn*M inrlsiroi

^ psr3tat:_ tox.Br. Ena. ip-
Ax. SerejOoicCurBC*RflP1

.

•car imuocMMi ...

Mart kressx Energy 5p.

Jot Augbicoc Heat Serenes .

“ _ “tS.’JiSS’ii
jrey JaplAmRibberU.

JOT JulyfBBA

oa Ax(»yww )
Mm JutyjHETtC —

.

ax- mimeCm.
Sb JuIh Do9ocCao20014Xi_)

May tm teTR.

JM . JuMBamtnArn.) El ..—

\

~ [O^Kd
Jriy Nm.BarartHeNjm.~--4
Ma Ju Se DqBaater Tra*. 0531 -j
Ax ScpdBfgm (Ckariesi Up-.J
Nm MapBraaonCUifi

]

Jan my*Bea:x(CJU 10p-

JrrfrBentor IQp
BtarfflerUfnriW

SritiME

- faflli*! 10jv7"

nine

Tl
2Jus

0MM

Sere
Feb
Mm
April

Ndi
Oa
Dk June
Jot

bpowoodUp
JontiBUy UJ 50p J
MmBMdif Hldgs.

^dSnUJlOn-
,

Buck Arrow SQs 1

CPI I

April iMHuebMTanlOp^l

O^egodPeL'A1
LOp—

)

JMlfiBrt-

Jan
Juoc

May
Nm.

S?Ox
May
Apr.

A»g

JMy
J»
Hay
Mx.
JMy
AX-

Ax
Feb

(Henry; 500.
253

FM4y AuTt* (S^w. USR50"Z) E22S)i67
July No* {BoMlrr tnBCL—

Jan. NmJSnrogreenSpCZIIl 47ri|?8)

Ax Dec^eidgealGnreilDp

May JavlBridport-G 20p——

|

No* Jure Brit Aerospace 5asJ
Feb Sere ffiro. Bloodstock.

fare 10 Auwayt lflp-4

July Rrit Steam 2Qp_.

Nor Brit Syobun 2Qp
Bntnb Vdi.. __

May 6H.Pnn.SAl-.
Aus Brown 8 Tawse.
Mar. BruMonsIMm).
Ott W»M

170

FetJBumsAnds'nlOp.
«2<28.72312

June fCCAGafcnei lOp-J
Feb SepCCNiMkrithlOp-
JuTy Dec VCSR ASL—

—

October fCVDIxSOjn.
jOTaary ECareroo St Inn ZOp J

Dec joae Capxolods-

DecJwe Do.8toe Cm Pill J

Ja JUy DaBxC*P1LL„.l
Jan May ^we industries—
OX Ax. Do. 84pe Cm C« Pl-

yCalbN Pad HRSO20-J
Meithin ZOp
lent. Shtenrii. 50— .

Sex Frt Cerireway too LOp _]
Jot Aag aafa'bnPh.lDp.
Jan Jaiy Burtrr Cons 2p—

—

Jane fOerrtral Mrebods-
Ja AA Ja NoFCWra Light MICJ5-.

May CknsUes IX lOp-
Fe6 Jmc Clarke (derne*«>_

April Oa CatnlnXlte
NjHoroen Inc 3061

.

Jmnry CotoroHlOp.
CoreiwMd TnA I0p-J

NbqrGepl Kopsu Kants 5p -

Ax. Jity Cox Statariy lOp.
Na* Cootaan 50p.

JatyCasXt.

NovCourmey Pope20p,_4
aaXowOTdeGn.lOp-

NkbdlOpZI I

NotfePCE5a
Sex)DSC IDp-

101u&7
410 II

4

“fe
US

Jot JutyJDHgttya
Jriy Damn &ir«roai-

DariHfD.YJSp—

]

»)»& Bowes 5p-
July Jr La Roe..

May NoMDcUney Grp U)p~—I 50MUL3

AX.
Sept
Jan.

Jmetaqkjf HeelSu.

MxJDatodiiPafkUtol _
JtiyP««iWdBS.10p-_J

ilxJSZJ
MAjuSeofSoSxSro. USS1 -J

Jot DetJDrtk Gnap lDp—ZJ
Ax. OcDoysmU.* Jj'
Ax. OaJ Da. 'A'

Jot JdylEIS

120

July

0Eastcmri2Oc—

.

DK.EaaeroProd.SOo.
s fEcobrk Hldgs. lCpJ

Do. Defat lop—_J
EBtx lads. 50|»

Ax- Oa Ettnef 10o.
May-No. Etoers 1xl ttt

May Jaa. EJeco 10p
Jane Electrolux BRr25-
April BkmAS«K50

Ehurek Hopper 5p—

|

Mr Jb Sc De LmhartCorp-Sl-—

1

JriJ Apra Eng. China CttysIIJ— Eprcare Hohfcugs

MW. Sept EwnlOp.—

.

,My ia FnJaof House

June Esw«eABKSO_ 1 £«J^j245
Jm July Euro Femes J

*

Jxe Do. 5% Red. Pref ._]
Jm July Do675% Cm Prof

Nm 6riy Eiered

May

Jot.

to
June.

Jm
*X.
Mar
**y

Dee.ff«gabrw*20p-.
0Feftd-A-CSion _

Ally Pimm
Dk FaiwiKm
NmFMxOMge 10115-^
Fab FlewHoC&W—

tFtogailREfllO.
odd Inti 100

December
Dec
Not JnefFogartylOp

Jan.

JMy
Ax-

Mx.
AX-

OX
Feb.

Feb.

Aprs

a
s

My
Od
Dk
Ox
Fab

AX

»
Feb
Jan.

Jan

May
Mx
Jy
Fab.

Jot

10*1, 125
2U 125
172 L4

i2*nfea7
169

HFttdA Weston 5p_|
Mj#rtbx9iUHprwl-_J
FeoFrexhtThos.) RSplJ

JaiiGR(HMgs)_

—

DeflWewCroTzBpZ
Jn3Gl«o50o—
No* Aratgiiafl Hdgj___

jfGrauyu Surface LOp_
j^iJ*GrawtEJ|li^OTSp.

AugMabnalOp.
’

174
501

900 ttZ5
12UBB.7

208 to.2
C7 C

6

•166

4 03 16
115 15
Ole

QbOc 2.9

55 26
45! 06
33 15

Fldi 26 1 37)147

KLTS 68
d<14 _
7.7S 35

12.7S 22
31

,

25 *
beets' •
TK7S3.0

Man* SepH NkSErtvSwd £UB

B
ltallkeOlpTO'UJ

?*»Btdi9J ....

u—
EwqalOpJ

AXO
Dk JriyWay (Norman) lOp-j

Wealth Care Sem.4
MajrKwaralDp- T
Nm Hepwnnh Cetandc _S
Oh Hestatr—

_

Nm Hewitt UJ.
.

Jar WgtiPnWS^lcfl
Ht*w4Jeb50pJ
W«MM«iH»)i5plJ
MWdBiHvdrmm Up I]

IMb I
Wreaerr^:

SwSre^iJdLsp-
Jjtaygt^i wbotp hkh

JreyjMnWtalto^'sDJO

Petfc^H

273)3025

1.41453

av
m
.ssv
4.7>HkS

s*
J)»3
5.J14544 *
i|H.7
4S95

7-3 7
+
0

vgiu;
43(93)
33l3J

tsi.
41176
L8176
55061

4.419.9

31 6
72 6
12 290
16 AO
46 —
9J -
78 -
nrirtnyi

7A -
3J 155
45 136

66 122
6) 126
105
31 91
21 17.9
2J 7L9
4i ZLO

_ WaidbeHdgHKSZ..
Do MotasenAJarpmen,

Ax. Wreom Cleanxs.—

I

Ax Mntsm Mattbey

June tourdOT ....
JroxWnst Rubber

DeciCalOTBBOO 10u „
Iter Kalou Group I5p
*m Keep Trim
JubMeytods..

KonedySniase
Apr* Centum tAJ so 1

Abb- Meen-E-Ze Hldx
f LDHGroreilSoto.^
May HXdlaw Hmreea-i]
May Lawieu..—
Aug Leo Group Jp

—

-rtecure inU. ltu.

JuH uaestuH 10p?_^Z!
Ftonoaw PoroekM

.
ttodgeCaro

April Lorufcre lntnl LQp

Dk Loo.&MtxGrp
Oa Laigun Inh,
Nm Low & BaMr90p__
Ok MYHMBllOp
Sex M'c’rltiy Ph. ZOp
May MacJartane Go
Nm UadeHtotPAWIZOp.
May MaertsOa Group.—

-

—
,

fkUimi Htog* lOp.
to*11

...
MOT ayCOTti.T..

Oa ttarfang lad. lflp -„-J
Jww VartadlTJLorie,^
6J1 UardutTs Uuirorul .

...
Dk Do. TtocCaRrdFf £lJ

Jrff MtalrfffhnrtHIftU
Jure fMa»wore7b%...J— feMariXM lp—

JunebfculBn.
• 6mejkleuiCtoSBie5

_ “»V lOp 1
J«y JarWMidlarul Marti

MayttdteMICohs. . ..

(Monks& Ciapp lOp

Dk
Jan.

OX

Oct

Jan.

JX
Feb
Mm
June

JU?Oa

Da

jot
Dk
Jot.

June

M UB.4
172 Sll
56 fej
120 006

R21S23
)03 4

25)56
80 41
1^46

ana •
L5i 4

(CJ5d -

42(121
ioiTm

45(1L2

48 9W
54 —
91 —
23 117
5i 145
3-9(15,7

9"

1S4 3.7

H225 -
*2-7 33
025189
R1 31
135 4
SiB

lift 2.7

41 21
205 1.9

25 69
75 40

1MM 22
17* 4
120189

« 41 I

86 36

1

0.8
S15.C dA
66 22

035 S3
37! 22
t26 43

bZ.75 .30

22 2A

oZO 24
I

46
9.99 16

|

515 01
46 22
HlOi 10
16 31
«95 ZJ
2-90 10
1.9 £
33! 33
JX :*

¥*-( 16
LTi ».
U9Z 3.1

2t 4

475! 2.9

5flU)
L24M 26 I 36)146
-4.0 16I.3441J
42515 10|(?.9)
L2.7l2.9i 32114?

wurtiWt--nri . u»r-
Iff It ,v<iu. i'lm*™
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INDUSTRIALS—Continued

(
LEISURE—Continued

?Sf*U .-— Ulsl™ “gs* i- «
. Uwt.\ HNiuwnPAait. u
Jut- B#»OMt}*ss 132

6* MnoaGraUp 124
Not . . to WMWCojfeoUn- m
—/ r . SaSnSWI 3
Afl / ' M KwmxMrlOb-. 3t
to- - Sq» WU»*U#flW^™. 12b

(0^17 3.51*2 Har
263)26 10 160 to.

f
lQ 2-9 16.7 Oa- 16 - May

L2 383UI Jot,

'
« 02 4L5 ^

.2 F* W-9S7.0 2.9j 6.7 Asr

tn.. .
•

t •; i.

:V. •
• *’

•'
.•

. “tf

i— - -:N*tarz»*5jswm5p. 128 F- niffl ft 3JI * IT
Jn - .Ahp, toreros 246 tt*U 13za 3J}116 Sot.
ocl m 5^ma5p_: uo pas 35(21 t3om sSr«

.
fey C£9*C« 198762- £282 Em 0*3- DlH- -

Feb. to HnraodGrp 1 Ufr B74 »« 13 3ll9 j»

s .»Bsac= s& 4? sfy a?
nv *W BoS.lk.4 24^21 a3i65 toto to, [JvenBeoe 121?c 6 |1Z 5 sajijd L9 14jl 3.7

fewto WCTGjplOjL SlV £
toll »LU -B

1 Ska 07^54 023^03 33| - fasAw fawiinH Ba at isSai sjana
„

toe frttaerr System SO 01. 190 (25.1 UJKiWc 3A L^ZL2 —
to. Dec Waffle Sales lflp~ 62 p 5321 uTSl
to* N» Park Place lOp 338 M fef629L9 17(27.7 kb*
fiBf to Patter KflOB 'A* 398 6-4 *05(2.9 3.4114.2 Utr
F*wy pvtfMdE<nap&- 545 E3J2 3? 6 a#* May- PfetoouteL- 32 pr* Zl_ -jflj j£T
to. . OolHt&iUi-5M2. fi»5 OILS 011%!,-. (UK- Feb
toe _ fakaiw--. 508 jlM IflJjjlS VAUO Dec

OU U5 W? all 7^- Sn
tor HnPeeUtolOp 438 B51 ML75I22.4 032*4 _
tor ft/cPWo-Me m «2 t5J»«3 lUT- Art#
to

. to mtosiMBT.a— «2 §u> us 2J ukssn m,
toe Bee hney-Bauestac. La* £388 BA6 — £«— Aj».

Sift ArtUi^ffileCWLlflfZJ 78. §44 128 25 UllOJ— Piston 5p 9 b'S? B —Jill
Sept .

Feb fPtatoo M.— 153 6.4.7 ' 3.3® fe 28) 6

*«BteBel2Jjc_™, 6 02 Si

pct&piqb—

,

ns Eu;
LMVSka-^- £17*854

vrSyttensSOOl

Efflc Sales lDp.
c Place lflp

cerKnoD'A’—
rtfietd Grasp 5(

5- ^
triJD Dec

i
1’. -

W . 1
11

tag F«
to. to
to ' Aug

Oct to

to Do
to No*.

.
Jbwj

Mho.— IB U4.7
toUp 14 tysiMWQ 85 bb
s 2S0 Ml
I DHbrjn 50p_ 778 04.7
rich. U2 M
anlSes. U7 5L&

FD Group 10p_
tfandseoj—
RMBCPSIlOp.

lExeclDp 337
MntemaUand— 242
an. US
pictGnpp— .278
nor 90
tenVlOp 473

63 — 1j\— Febraery
MJJ5I22.4 01324.4 _
ISJflai nif- April

13-5 27 iSffl.9) '
July

Q*i£fc — iS- Apr.
128 25 5-1)108

B —(148
3.08 4 2tt *

( Last
j

Sir i >W
Price I ra I Net icvIsrt.pJE

e ]L4 1 1231 o 341 6
UBtfS.7 u2b3l 6 38l 0

L23a 54 25I11.B
t5J5i 17 5.4- 9.4

U 33 3-9111-0

I3J5 * 7-U
IS 23 6J»U

20| 12 97I1I3

32510.9 11.4 138
611851 12 4.215.4

J
28 411117
63 1.414.4

* 5.4{ »UU 38205
m3 3.0 4J10t

PROPERTY—Continued
DhWeods • Latl Dri ru

Paid . Stack Prise ed Ntt CV Crt P'S

Feb. Sepitr Porlar850p • 178 066) 6*)12! S2222
March fciwa Properly lr2Sp _| 95 ilOJiLQlUV 15 ]

3JJZ12
to SfpiiGiertMi IDs

‘ 248 l30b! 28! 27 1 l»»3>
to Oci«rewrc:5sPo’.Op„! 95 t»r! {68107] ttUCOir
to OciiibmmiCinBrTWtc 3k_l 305 34 2l L3J 3-1 1 liJ —

j

INVESTMENT TRUSTS—Cont.
Diiideudi Last Dn na

Paid . Stack Price ad Nei Ctr Gr’i

FINANCE, LAND—Cant
1
Lad. D» I IVldj

1 Price 1 ad i Net T’ffiti'slp.t:

MINES—Continued
I

j
Lad I Drt

| ! YTd
Stock I Price i id M*t iCV.Srt

Jew Nnltarsrierjon A* 448 fe8.4
Jill Ortt(ICTp»4D fr«<£p„J SSJ>Sj»
to DeuXfiittt*r0rut*10e— 245 06 £
toe tolHanuager Pnw lDn. 303 068
Joe NwjfHKLMl- 521J&2J0
May QasimflrP^LsnBoSh- 380 hfsA

to Dajlmn Propeny 350 C42
Mr Je Sp DdlM Ik Ptay S0J1 fttt B3J

DdoberUemyninml I 105 M.fe
— (Key Ca* Prep I 37 i_

M4* hwtLaing Properties— J 300 lL4
toe Dad DdB.’4KLs200WBJ£142 2M
May OalLandlnwson 75 503 *18l 15 L2|424
Dec. JnlylLann SranWn £1 _ 322 ffiS 1018 4^21J
Da Mw.irLml Lease SCc 330 024 tgQb01b( 18 30145
to JaWLontfAElMiorchlJp US BA *6251 3.9 1A238
toe Drd Dq.6*ipcCtP1.-_| 24S OA 6>*%1 - 3.7^-
Dec. jBX.WPrpy.5tip.lDp- 250 D4.4 1*4 24 28*228

—Ilanton EewntXl—J 41X- — I
— —

j
—

Apr Phwdwi Shop Pmo 172 1103 t532L6 4^20.7
Apr. DO|Do9pcCa'94^9„. QU 04.4 Q9%lia7 SJJ

—

- 1 ta985pcC»ljf3WlJDiB f- OBtlJ- (88] -
to jDtyfi.7rnMiH831.2Op—I 340 (306 720 L6 3»25J
Dec. JunciUEPC —I 333 |2j> 1105) 1-3 4.4 22J
May 80*4*7wan J so fi02 a2Jfl * 6J

May WarluroiMpiSp 7014224 OtJ 26 12068}

440 ba.4 45j \A 3477.4)
9S>MX i& * 48/

245 TJ.£ 3-51 3-1 20(225
303 1168 19^28 48|112
52136210 ©W 0 25 4

380 b68 9d (L5 3JI —
350 £« 65.7] U 23/563
fttf &15 QSad - 7Ji-
105 m.b 4233 U 1.J1133

37 f- 2S43 8^3.4
300 )L« 781 24 33152
142 §8 QB4«%f 95 M “

bIS: 31 27121 Ur to Sp DGen . Mu. Un
-152 0.9 77 208 — BmooLottsl
UDB 72 07 228 May HmOfasttaMotar

6255 6 U 0 toy 8»L»aguer

572 3JJ 6.
25 0 25l 6
0.7 6 53 6

20 431135
* 6

ISO 242
92 922
25 m

NtoUr&HflbalAp- 80 308
toe Rbp.v._ 1 132 liS
tor DaW : I» 125

Rotaprint 5p 2h Hf83

AntfeassriKAJlOp 92 14.7

IRywimSp— 32^174
f KSAGMIlOp 114 §8.4
JdySL Group 5p 29 135
toe Sale TBaey 230 1-4

JtriySMaOBKtMkLlOp- 68 2b
f&nage 125 -

tap ScapaGreap- — 498 908
b Hf SdtoXmcr 50.01. £19V 18
OedSoett Robertson Z5S 264

tr Scott GieetdomUb- 127 308
On Sent. Heritable TsL_ 171 14J
S«a SmrtorGraaJ^J 128 24-2

Sa Oa-'A'H-V 112 74.2

KeaxtgMrf&pSi. 104 74-2

Sep Sporty Senders— 188 742
Dd Stoma Wise 20p— 45 14.4

Oo 6Shetd(nJcines___ 73 L4
May SUUi- 124 !Z5
AsgStfOBw Group 123 168
1353* 975 102
JetfStettUtlOp 43 78

c Kirriaf fWinJ 200 183
Jriy&Ktttpy 462 188
MaSmfdANaUOp.-. 123 1-4

Cec.Siaiiiisiiris.25p 260 148

16X 2A 2.1 16,4

128 62 L4 12.4

45 0 L9 0 Mar
583 32 33122 Sent

485 25 3-9 13.0 to
-IBjO to

48 28 6-2 112 May
1325 4.9 U 295 0a
fl-C « 6 « Mb-
1275 3.9 281 13B to.
25 « 3.9 0 to-
ll — 29.9 to
— — — 17.7 Jm
28 29 35 138 DO- -

65 20 69 10.1 October

65 2D 7.7 U

tUSt 48 : 35
tL7i 24 531 108

UD-Ol 25 65] 11 4

2316 21427
VUi — 3 —
LIU 33 22 14 8

al05< 20 1 5.9 98
157^ 28 1 56 9.7

613tf 6 26 «

t&SOJ 2*622
0.91 U 67ky 4)

60l * 2* •

MOTORS, AIRCRAFT TRADES
Motors and Cycles

For BL see Rom
ip cfceo. Mis. Units 232 >3 Q25c — 74 -

emop Lotts 10p 130 fan 4 —1395
rimbtoaia Motor Y50— 437 &_5 024% 0 L2l p
HorUasuer 507 0.4 sil 48 24(105
|WMm Motor 10p_ 22 1— — — — I

-
tto«r50p J 37 U -J - —' —
IVohm«r25 07 025 vQ34%l 6 21i 6

Commercial Vehicles
|ERF<HklBS)

1
92 frtt| B-j -

I

—
I 5.4

M^PtariwatGBj-——I 69 308 1 45) 18 i 92 95
Components

JrijlAE J 224 [125 61581 27 31’165
Feb Ataxy Panels 2S LU 28j95 Ui.13.7

No, bemsfact Eog. 63 102 {4282^ LB 5iJcS2j

Arty Airflow SteanrinsJ 54 168 L9 4B 3.*, 90
N» Arnctning C4. lOp _J 1Z7 LA 118 531 13161
Fet fBTSlflD -J O ffa-2 48l 6

]
7j] 6

0a DowtySOp _J 224 !»7 55J * 35 «
Jab FR Group 307 1125 h3i?4.4 ]J308

Q9VKJ - 188] -
72bl 18 3«25J

May Dec Drayton Com I

Apr- AapJDi aynn Far Lail—.-.1

—
I Da. Wiirrarj'32-91 .j

April |Dfd«Ton Jajun i

Da*. UajjDuahnM Inc.
|— 1

Do. Capital £1._—

J

to. JkdyjDMSKAtsMM.. _l
April EawburriiABi. Tfl—

j

Mar OctttdinCvrrti Fin Tn I

Dec JutyjESWairpn in J
— EitrJwnjnln Wrtl___l

Jan, JetyjElecIra inv. Tsl ,1

Fib. AusJElCtL £ Gen
April lEjer9yRn.6W.35_
April |Eng6 Dad In(RCu_

Dec. JuMEjici.SimiO.Tn

— Da. Warrants

Da WEno. 6 Scot In,

Oraber tKarler Esules— J 530 'QUO G4.H 6 Ul •
tovary Wayfan City Praps J 105 pl2 3JS 6 4U 6
Dec 8ly>MclnemeTlOD- UQ D68 SJa 6 7.SS 6
Dec JflfrtBcKar&csab U5 t?J iMZl 43x68
May DedM(male Moon Sp_ 190 &4.4 bZSOB L*18.T

— LUerlm Iml Props— 96 1— a05a 28 15(415
to DrilMottmteJpi nimtlAJ lOd 6 1.4 6
Mar AudMnicnciFu EsB. 5p ._ 730 t»8 5 0(13-1 LOllU
Jon Juljm.ucklDW (6 S J.l 182 025 1589 12 7JH15.4
December Hex CawnJnh 5p -. 125 0.7 L2 13 1.4I72B

toe Ww EqUn( Fra* !»J 18 B6J X) _ —j —
September |PwMaleH«cR. 10pJ 82 &7J 18/ 6 29 6

May NnIPeache, 276 ODJ Tfl8|25 *.113.7
March HWPeeiHWgs 520 CO Mu8 75) OD 24lCfta

— (Ptioemi Prep, am Fin.. 62
|

— —I— — |*
January 'Pnett Marans lOp— 2og 007 J— — I

—
to. JnlyiProp Hidg. & Inv 144 Qb8 *2951 18 2*2°5
to Aug Pros. Pamxrtiap I 315 (308 6 8( 23 271213
to JuMPrw. S Rnerston-y-I 228 D6b 451 1-3 28(398
to. Qo- Praa S«. ln,50o._J 124 all M251 28 2fll26B

5 0(13-1 LrtlU
189 12 73 15.4

L313 L4I72B

18> 6 2$ i
8J3 25 *113.7
1751 ZD 24lCfa

276 QflJ t88|25 *113)
520 C47 MoS 75| 20 24lCfl

B. ana Ft- 62 I

— — — — *
'anslOp— 248 007 —I — — —
Aim 144 Qb8 *2951 18 29 7U
nentap—I 315 (30.6 60j 23 27/2UwW|J 228 066 43 13 28 39J
In, 60s.—J 124 B7J M2_bJ 28 28i26Eto. OalPrap Sm. ln,50o I 124 27J M25l 2D 2£l26B

— k-Proarn, Tu Up_ *lji— —
|
— —1 —

Noweinber (Raglan Prop lp 12M169 08^086 18) —
to JulylRcgalian ___| 580 llbi 40 64 18^26.9
to* SeptlRecentBea lOp 3tNllll M15 DJ 6*

-

5?m eerier (WMm llOSSi 5p_ 165 UO 01( * Oil*
Mey DctiRnhai Gram IrOJDpJ 128 04.4 Q738-J 1* 5J1BB

Rritoi I ID6S> 5p—[
165

*<115/ DJ |
b.9) —

DU * Dll •

January iRosehauqt 20p — -X 628 ....

to JulrWshi lomatunv.—l 270 & |
2245 21 4.4(137— ISiModm Props lib 24i^PB2l -I- — —

to Junefiamuel Props J 258 (1251 1*5B5| 11 3.3597
May ISaiabreei: HcJOta hv J J396E5 I05LIH 15 28(268

An^ JanJScM. Meiraa. 20p —J 98 008 W»U 671225
— jShealtaok Prop _3 28 Q73 — I — — I —

May J»W*Shtratnn Secs. IQd J 47 066 gO 75( 27 22(193
Ocl Mar&toughEsa J 171 Q4.4 55 18 45178
June Ded Dq.10kCv‘B7-90.JE370 C.b 010%. t QJ|-

I
June Dk.1 Do. 8« Cn».91-94_i£lu. B8 08%l20 4l I5JJ —
Jane Ded Da IZVjxin M09.JU15 !125lBI2VJl0.7l 10iJ —
Jtta to Dp. ll'aac 2019

|
£109Ul25 <U1'«V358< 10J9 —

August Souihtnc Stadium 5oJ 137 llbi 0561 051 08| —
June DedSneynaxi _/ 390 1308 4952 211 id 192
Ffb. Aug. tewnoam Secs _J lb5 114.7 t485j 22 35^18.7— Steoer Naan Grp_J U RSO - — — *- Sioclley 1 91 I

- - I - - I

Ocuber iTnpsEsiaUKlDp 390 [125 0.95/ 4 Ojj 6
to. Oa.LDQ.7bK Cm. SUM- £365 §*2 07b9J - Od —
to June*!mm Centre .. .J 52 D25 L9 20 2J25.9

February Brwqra* Sea 20p J 38 (27J *tl.0( 3.7 3.7|8J
to. NotifraHant Park J 230 0.4 Tills 18 7U14.9
Awtt (FTrendxrifpodlOpJ <20 OOJ 052] 48 1.71331

A(Bil |Tr«i ot Prop. 5p 58 C42 05 14 17] —— (UF Lard 138 1- -4— —I —
Nw. Aonrthd.RealPrw— BBS b47 *12.(3 20 Ld37.T
Ocuber [Wafter (Alfred) lOpJ 138 Q69 0.76 08 Sffl -

I
Mar JumWamer Estate _1 B85 E6 HB8| 13 2<R403
to. Oa JUlArnford In,. 70p..... 600 343 17.01 L7 4^205
April WaiKCnyal Lon. 141 003 Ull 13 231468)
Sep. Mayl’AlerrMhare Df120.J £49 R5 U53b%l 14 6*144

I

Mar. OctMIea S Cocrtrr _| 170 0.4 50( 23 | 67] 7.7

9 -I 307
LHktolfipJ 107

ds.u—J sa
ip —J 98
nnp 10p 63

ram-ZJ 65

to2B 24 20.7

u|ll7 ^ .

a
28

4X813.4 ^
15 26365 m
25 14165 j?
27 3.4 128 _— 45 — w,

27138 25 15.7
•**

IS 28 17 145 s,.

38(35 25148 £

J
48 U2B5 S
48 13 S8 S?
20 3.7 193 E; ,

27 242L3-
“ J

— *' —
a ca to or ai

Garages and Distributors
enters lOp

|
17 frbB -

rieyudGrp. 128 0.4 5

X

Slm-lOp J *7 025 14

125 h33ll4.4 13208
125 24(29 I 28164
14.4 1044*31 3JF 52
505 b23 23 I 431020)

|

L4 Z3 28 I 4.9/108 .

29 101 » I 23) » i

to JunriSamuel Props 258
May ISaratreek Holding HV J S396

Ang. JznJScm. Meirru. 20p _.J 98

l0.78| 5.7 1
03l —

Z5451 21 4.4(133

. Car AnCL lOp
(

120

17 h-69 - - - 353
128 0.4 3.4 55 64
<7 025 14/24 3Jfl4.4i

283 I2SL4 tf7.77( 53 3.«bO

2Z7 T?Oi>

193 1103

106 (308

27 1 35127
01 3.4 _
54 26 85

FLaittaxGrp.lQp.

d245l - T.fl - ^
48SL9 981,85

^
27S 68 3165
9U15 10J9B

13.481 37 2U164
18]M 33- „
5^34 5S124 “«»

17J + F®

cS&Sm^JJl
— fWesumUaUr.

45) 25 ( 60 9.4

5.79.22 73)7.4
3.oj <p I 57j 6

63 28.4 25| 25 63) 80
309 10-3 108 L7 4 9/173
162 103 14.9] 38 45] 93
122 28 451 2.4 53013
82 S.4 2Ul 21 *9*1131

190 01*79 — I — — I <

NEWSPAPERS, PUBLISHERS

260 0*4 145^ 28
SO m>\ Zl L7

175 54
£33 24 27 205
145 28 ZA 203
28 17 58143 ^

Bns6ipl0pJ 165 (14-71 itE-fl 3.4

No* M*
Mnny

SwarU.WJ 208 28.4

S3ptasaPnaxBi%_ sa -
Spang HWgs5p Mb 243
Spring Ram lOp ZB M
Sa»s-P«U MDICB.7
OnUpcCWIMWa. 3*5 125
Sag Funnnre—_ 108 L4
C^Uks ttetaknb - 190 508
Scaneka Kt.—J -70d -
Star Conp.Mp 82 7B4
Stal-PtasSp 288 19

t IM-

M5 ^
17.0 J*-

iMetril Hkh. 73
«ntonSerr.lQp— 217
kder 5p— 220
iwwt*MtthBSka). £3S
FSwW-PacA60c— 118
iyanoreWdgs Si

20 t03
73 14.7

P— »
175
6

Ml- 310— - tetasr ™ ^
Apr Aai rSLTMnoiSNri.- 105 1*7
August The Times Veneer 5p U 28

a-saafa£=
- For Tlpink see Sw?jb«

May DedtTpdSp M8 L4
to Oartmdoas(FX)5p~. 3U 103— DnSApcCtfriHPrt. 120 -
Jan. Aug 1umtafltR.W4_ 29B_ L43

toe Fnye —- * 264
to JriyrrriaigirH>*.20p— 263 EZ5
Nae. May Transport Oe». UJ L4
— . . frsctodSp - 15 176
Jriy rrieha U- '. 72 125
Nor. May roroerS NerwfiEU 194 125M Dm UDOHkkpXOP—4— W 1*4
F(6 toUKOIntf.——— 240 M
Srptnaber Uo)gHWpl5p Jg, ».7
No, to Dntf«er_— 06* 14.4

DR *toUo'vNWFU2 OZ'j J53
Nowmber U.GparaateeSp—- 3)* JU

to taMtoedPKtamUl- «
to. te.Vaiar 2« 341
Mar ' Oa VMM Bep. 2ft» :

IK 103

to* Kay Wad* PWs. Kta— 1», »4
April )yWMSMAB FM60- £22% 244

May Nor. Waterford GtaB Sp— J2J L9
Apr. (kt Wudnm'sSp UO L03
Joty Dec Wedgwacd » 166
— • WeBcoott MJr
Jriy WtatoaclOp 13 1*7

— PWesune* ASWO— 36 —
— WestwriBnMf'A*. 66. £W»

toe Nwma0toR.ABjeJ5p_ .280 m
May . NnWDkesUJ — 2«
— - WihkrSwmr2p_ *b
Mtqi IMRnmlDdBL- 635

Jm Ok OriSpeC-n&ta. »
- WHtouLU .26

Ja(y NprOTliftoop... —
July to WobrteT BO

May ffppd (Artto) 5p_ 68
— -.-WorrolerlOp 158

— (wottoatMtABH^. 26
April WWytaGnop 77
Hm JnrwVonnglHJ JAO

037 18 6A132 “
.

Z04I118 25055
{ft*

h0.91 73 05l 145 “2ssrs
55 18 73D03) «

.{iHJifi
» _J 11^

!• ioul £3w5 **
13X 25 53144 «

! 235 L4 35268 “°*-

12.C 33 73 4J p
6C 0 li ra *
98 *9 i»138 to*
635 2.9 22199

23 2« 158 Mg
Wh ± 37 4 M
108 M

7
*

0X)|£7 L43B5 *» *
482 15 6J 12S) ^ ~
0241 -25 2.9153 «»••»»
38 55 48 54 toe N
M5 t 13 * to A

av:» *
I

- JBP Jl

No* Jar

Octaber

&
jf*
to Ai

Oft /West S Cacwrr .. 1 170 0.4 8.0(23 67 7.7

JuiylfWingaie Prop Iny I 115 025 187 28 25 178
Mot -JYork Mown i 64 128 1 to5.a08 1063)

Or. Aug.bm & Caon. lOo —
Ocl MiyjFiBrer Ul

May fcmaas-LarsenSl—
Sept OedCrarg SbaEl
May Oall*o«tJ. l.J 20is— /Lon-CrSeas Frtrs— I Da. Pfd.OnLlp ..,..— lyte Shipping—

| Do PISOra 5o

SHIPPING

:1d H m

— Mersey Dt Unas 1 35
— tWJlDnl DodaCl

|

72
Jane NariOctac TrzjBuon I 218

PAPER, PRINTING, ADVERTISING
ATA Selection!

MaUdVhkM
Lig2S 42]135
Lid 3.7 10210
24? 38 23/19.9

May Nor/Pd OOridO 490 Q4 J6.q

July I Do. 63bc Cn, Rd PfJ 145 025 63\J
to Jidyirljim nun (W.l—_ 155 (28 58/

ItojMSpDecbeaCaiUrienSOJa— Q4J.&B8 042d
January (TiirioatilOp 330 012 3.73^

Feb JunetTurabdl Scon £L 375 5*7 98/

SHOES AND LEATHER
Page Chet St 5p. 130 La 248 38 23]19.9
mlnLlOp 0 14.4 14) 23 33]15.9
pcnC4aan-5p— 323
c Paper 233
.A WB»ra St,..

feartsw.&«p2bl>~ IB 125 2^ 44 3*185
Bvker (CtnriesJ 5n~ 10 - n3^34 2^158
Bmnrase 160 1*4 5b * 0
BeasebtaatoUbo. 260 28.4 H5.7S 19 34)152
BPCC 258 125 120 U 66 204
Brandno Gcpa 175 942 r *«13 3.9 309
Do.Renric.VlB— 170 942 *9113 4.1300
Oust ZU 2B.4 h333j 28 22224
EwtanCnmcm-. *60 28 16358 6323.4
Chapman lmb.50p- 2U 168 « 55 •
Ktarite Hooper 5p— 15* U 623 29 24 23.7

donUkin Rroup— 390 3142 B0J5^ * 29^
Conrad HUgs 56 264 133 0.7 B021.7
FC.P.M.5P U6 lb U.7S39 24J17.1
bCowtOs 180 L4.4 IZU2A 371,168
CrarSry PrMIOp— 59 iUfl alS3J ItiOA
Kndno Lodge lp— 75 28 1185^28 35(158
Cropper Unoes)— 350 14.7 23311.7 14(7.9
KimM Prod Up- 6* 103 6318 114*13 1)

9RC 26* L4 833 26 43108
OarkkoiPtsitelOp. UO L.4 133 42 23142
X-isa Padt20p 127 26 3ffl 38 2094
Eucalyptus—.— 450 26 *« 63 13 B4
pFKBfinqsSp 230 - 23 f 13 •)

FagwwtmL 27* 28 73 21 43168
rwryPldlDp 1*5 1*4 1*2.73 29 24 23.4

rUdiS.Co.10p 415 28.4 64 34 24223
Been fimslOp 7* 125 38 U 54228
fCabOB Lyon lOp— *2 134 18352 t 13*
Sold Greenfcsa T 5p_ 213 — 129 * 13 P
KoadkeodPitnZOp- 122 243 L3.Q24 3314.4
Good Rriabocs lOp - 182 103 *413 63168
NktosttnOmUb- 670 243 T33 45 1342.4
Htame IRobml Sfl— 190 308 13^48 23124
Do. NotaVat Vf _i_ 17* 306 1339 48 28IL3
InMerpritt 247« 28.7 163X42 33 95
UWT Go

I

ik SO40—. £21^145 5143.- 38 —
torts PorterlOp— 125 308 L0S26 3.3145
*KLPBitMP5p 305 308 1*0.0 68 L«169
KlearMd Inc 5081 _ 60 - «4.7d 38 5J62
LCA Hides 20p 95 L4A 23^44 3JU13
Lopec5p 118 — R*fl23 40126
Lowe H-S& BIQp— 387 L*4 68^28 2^23 0
McCortpodile Z8S 166 15.71 U 1W16.7)
Hdckae((JJ0es2bp. 72 106 12 0 IS*
HMhntd Brown Up- U5 906 K> ‘A 15 1.4Z13
MoutypeCorplOp. 150 - MU 44U4.9I

HNMM&MQjp 10 14.4 R2W533 26 268
Mae O'Ferr. IQ9— 123 025 48^18 4iJl67
WocAOWtBtagSg- 70 0)6 R243 38 4.9^96
Barton Opu Uhi— 138 942 33 * 36j *

MyAdg No, I

to Jut

Mr Mb

to May (FH Greuo
June OaiGamarEoMh
Dr JwwlHeaniam, S*ms 5t>

.

May OajLambert HlK 200-
Mar OoNnrtnldS Burton.

to MayJPlnantCrp
tow ApriSirang £ FWier—

October JSiyto

—

325 i03 10633 48 27 98
155 &6 1M L7 94 9J
42 Kb 0J « L7 «

183 6*4 67513.4 43 73
74 n05 30gU 682L9
106 6.4 3.^ 35 4 9 7J
248 £4 T73.2b 74 58

May Nc
Oecrarier

June Df

223 028l *5/ - I 29t — _
SOUTH AFRICANS

D12J _ ;

QlBOd « 1

AjrUbetwn ROJO 33
MaytagtaAol.lmLlU— 575
JulytBariaw Raid R40c- 235
MwjGnhl RRP.ZljC—
Noupen Men Pus R0J5

-

JiMDK Bataan 50c.

M5A50L R1
JrtySA Brew. 20c

December
Jail M
Dec. Jnl

toe Oi
April

Hay No, (Tiger Oau R1
Feb ArglTongaan-HutetJ R1

.

•aflfcy Prbl IOo— 59 IKlfl

CrataoLodge lp_ 75 26
topper {James)— 350 14.7

CimM Prod life- 68 105
RE 268 L4
arkkon Pence lOp. UO 1.4

rtaPack2lfe_ 127 26
oolyptus-—-— 450 26
FKBfiniriSp 230 —
sgrion Irri. 27* 16
erryPtdlDp 1*5 1*4
Jdi & Co. lOp 415 28.4

eenfinaslOp.—. 7* 125
Gribos LyrM 10p_ 82 Ul
rid Creentess T Sp~ 213 —
SaaAead Prlri 20p— 122 242
Md Relators lOp- 182 103
WMtltadmUfe- 670 2*2
tome (Robot) 20p_ 190 306

TEXTILES
Ocl Apr (Allied Textile 295
to. Aug. Atom Bras. 267
Feb. SmJSealef (J.) 20p 154
Jan MariBecVnar A. lOp 101
May NorJSM. Mohair..- - 133
to July/Buhner&LwnbZOp- 92
April iBunratalOp.—.... 1*6

L MayJCnrab

l July Conn;

ir. SepL Do.7

295 16.4

267 166
154 266
101 14.4

133 28.4

•a 306
1*6 243

Mar. Septl Do. 7pc8eb 8Z-87 _[ £99W02

Fen DriNotaVotW.

Aug NoJCrrotbertU—

—

— ^pebrawlwLSOp-
Maitk OcuBon Bros B,(St—
Nm. Jtmcart/l otWMy 10

to Jrdy/Foster (Jtan)

—

ritchell B'hmm20o -

Pen Abbey

lg 04.4

170 SS
112 B8
72 £6
98 025
64 D66

OCL Mar.

SepL Mar.

April

April

December
Decenrier

Am Apt

r Co Inc 5040^- £211,

rh PorterlOp— 125
LPGriM)5p 305
triad Inc 5081^ 60
LHMgt20p 95

H-S&BlOp J 387

July Cleo Abbey 64 Dfc6— btaggm (Jahr) lOo— 147 [—
Aar. NmJHicking Pentecast— 37 pB3
to AudllCgriOrth M. 20p— 117 64.7

to AugJlngramlHJlOp— -J 155 E342
No*. MayUernme IHkJgU 76 6*4
July UCnmlylliPreSIrZOp. 67 fejo
July DedLamaol Htdgs lOp 164 08

teetajQ«2Lp. 72
Imn) Brawn Up- U5
BDfepeCorelOp. 150
araaeGnxp!ip. 10
‘D'Feir.llfe— 123
KAd«e»tHi»g5p-. 70
srOpixlOp—. 138^
S Paper ZOp— 0
«jmei Little 5p. 277

to J
January

May No
Fe Ma Aa N

^ Job
&

(Alton AG DM50l—J013
Mi Jo Se De American GeaCorp u Obt
Apr Oct BraditackGnwW- *
May Sc;.-? gda* 5n 8S5
Ota Mto MiyurttOereSJ life. »
Fe Ua Aa No Cumhaed lotUl Off
Mm. May Comm. Utmm 1 3»
Apr Oci »Dewey Warren lOp »
June Dec. imaUKOpcCnr. U65
July Forty L Lawlp— 240

Mar Dei FAltomncrjMOJD 26*.

Jan. Jd) Geo. ArddmLi BU
to Ui#K W
Jan. Jdj Heart IC.EJ 20p_ Mft
Ocl Mar. top* ~ 312
Dr Jam Legal frGeneral 212

Da Apr liberty LifeSAW— 09
F6.MyAfl.Nr. Lwcohi NatCpoSl— £30
No*. May London A Man_— 182
June Oft London Undid 2Dp— 01i
Fe Hhr Aa N, UandMcttoBli— HS>

INSURANCES
,LBe5p —I M6;fea*|

Do. llpcCnr.XlOoJ
Alton AG DM50J_J

5 May I

;* tsl— s.^ — Art- "a
5*85180 — 28 — Oa'
,4 'SjM - IlIU - MW, I

6 «flZ4* 03 * Mr Je Sp

5 OlflDt - 26 -
2 -L5^ 2.7 LI 269 » •

I-.
•• 298 — *1 - D« J

I 84 35 32 105 April

,7 0S2XX — 37 — Mr

DnblpcOPirtC^
St Wes Up
Scott Paper

tSbandirick 2p
SsdfttDarid SJ20p.
Smwfil UeffsnJ—

.

*SpafuTef«lsion_
tSterilDg PntadL 5p.

— *9 — Dee July Smrtil UeftnJ— 20 CL6

35 32105 April MprtuTjriMtato- 1» |UU
3.7 — tor *5terflogPnMtfL5p. 95 06J

_ 55 - — ' IT1ID Adrolbhifl— 128

^ L9 14-0 65 to Aufl HhpnatEnwpSp— *0 bSJ
— fl.fi — March Hade Prflpwtai Up MS OCL
— 19 — to! Dec Usher WaBcerlOp— 230 pj
fe CQ fe JP^ Vafin Pfllten W 5p— 140 6bJ

UPPEWlOp.

a
— 48(— — pvace Gmap 20p

— 43— jWfetaiCallto 10 jOp.

to - Mart
ApriT OOC

to& Man. 282 15.4 h5.9!-.*6-
adon Undid 20p— «1» 125 K173! 25 59148 Decendwr
rthMcLw-nJl- HStaU WKLS 46 24 333 to
iwtHHgs.20p 252 125 88 28 *5W.9 Bar
LCp3NZD50~ tt 17J QUfc fe *3 fe -
tStatenaHadUfe. 3U' WJ . « IS *2198' to
>r15p — CMt Mdt — *3 — .

-
• —

rtanaL-^ .*24 1*4 266 - *4 - Jme
luge 5p • 4*5 W 13.75 ^ - -
rai : *» WJ 257! — 44 — Nor.
tjwtch CnwpXEfeJ • SIS- L4- rfell.i L7 *2 175 Dee. t

38urrtflJ4<fe_ 249 14.4 UU *CZ6i —

alorsSo
1 London 1G«
.Praps, up-
gun Sec IQD.

er5p—I 10 6*7

PROPERTY
72

10p__ 80 2*4
Op 90 102
100— 173 -
20p— 315 26

1*83 -J — — —
68 3JJ 36 LS2S3
B.7 133 fe 37^ fe

*4 2« 27 26(19.7
68 Tgl«J» 2.4 19^175
.04 649U, - 7.g -
5.4 fld 28 1.71318
93 OSlja - 28]-
84 a36^23 liJ39.7
74 43 fe 23^ 4
!8 QZ03%1

3

A L323.7
83 *2d 35 281215
66 53 •• M •_- >189 34 1WZL7
541 25J • 45) fe

83 0a 23 37]168
25 TJ 19 *9103
68 thlta 63 L»2Z6
8.4 1264 24 0.7 893m T- -123
06 t£3| 18 4.4U155)

.4 13 23 I 3.fi(133

8.7 43Sj *3 13246
*7 d£3 44 I 15i214

— (Lowe I Robert HJ— 115
to JnMLyirs ISJ 20p 7b
May KmWadtayHngh 107
— Wanton BrolOp 18
Ally (Palma Group— 4*
Ju JirtytgPanrtereda 159
to JeneiParUand A* 131
Dec Jutyfeeadicai Ip 0
May FebJKi [tents ICp 0
Mar. 0aJSE£T20p 126
Jan OdSeters Ira. 10p 124
to MayBiidar J 147

67 telO
164 06
175 k6
103 BJ2
115 M3
7b Cfl.fl

48 025
159 §6
131 PA

znL
126 C74
124 §42
147 0.4

S
0.4 59] -
38 38)143
22 53]128
25 54j 98

116| 23 4U108
45Jj *5 5355
23 fe 28l fe

W42 3J 3.9105

27^ 48 63 58

— jSunmeriF.J5p 24d (8*81

May OcL&urieam WDhey— 123 6.4
Mar. SepLtTm'rd Jrt> lOp 150 084
Feb Amen'iniA.Imoos— 182 C6
to JuMToaul 96 pi
Dec JidJTorayYSO. 255 QJOLLi

Jure DecJYorUyrtelOp 280 EA
— lyaughal 9 §71

TOBACCOS

WEZ.9J fe 4J fe

64 * 5^ fe

tliSto 98 23145
43 20 39105

QUblJ 24 0.4503

Jiie Dr
Apr. Oft.

Dec June
Jan Apl 8 Oc
S«fl Mar
to Joiy

to
Hay I

Jan. to
Fb.UyAg.Nv.

Dec July

to to
Jan. to
May Oa
Jan July

Jan to
Feb Sept

Sept Mai]

lbfij 24 0.4(503 _
78] * 35 * _
-la- — — Mur

June Hot]BAT Inns. 395
June Dcd Du. 12L(*Ln 200088_ EU7
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315 U 6 QI4!,*Jl4 4.6

162 Ci3 * i3 7| 1 0 - 32
7*i.a.4 t 55Sl LO 1 98
34 1 —

j -j - I -
254 115 I 65 w LO

j
23

95 L!06! 1243 LO 34
120 C42 ! 25) LO 1 28
290 170.3 J B25j LO I 48
14toii8.7 7431 L2 74
30 00.3 64 U! 3.9
SlnCB.7 t784 LO 1292

204 I- -H _ I -
IBS 120 6.71 1 0 I 58
518 128 si 75/ 14 I 03
166 '14 TlbSllOlU
h3 C9 ) a 75, 9 in
33 1- -! - -
152 (325 12814 Zo
371 04.7 H3381 18 124
B67 — —I — -
Ul 160 14-31 88
188 - - — —
220 - — - —
133 125 a0.73 14 08
50 — - — —
220 G42 55/I.I 35
113 >1.4 IAJI10 5.4

173 B42 2.4] * 128
199 Qbo 2tal8ll8
420BCB.; 14J fe

J 4 B

153 1242 15.4(18 58
151 I— -J - -
156 166 HS.fflU 45
155 - -J— -
300 llUl 2.7^ fe 14
297 U -J - -
578 lj.4 U7.0 14 26m lull fel5 14 1.9

420 gB4 11425 1.0 48
54 0 4 063 15 16
G2':ju>6 345 75

247 12*2 08 L5 05
IBS jUU AO 13 30

322 (28.4 54 10 U
223 E6 62 LO 3.9

22 0141 05 1.7 32
367 fe6 5.4 18 24
212 066 24 L4 L5
UO 126 3.4 08 38

Jnly DRlBnL Bume? lDp I 335 (2.6 / 20 Di 1.4 1 B.4(1L9 aus
No*. May3riL Pettoteur, 1573 3421 34J3I 22 64l 66 taAtai-«,M«w
Jan. to Oo.&tPf.a. I 75 3C6 56-J . U.5!- ” _ E^eiSo =i)
Oa Apnl'Bnrai 10? 1 105 '14 *140,30

1 J-27 Earu^- u;5nrso=0JCasl0a ' 27 I— — l — I — 1124
“ *VfttM5U

— -:-BnMRrt,|r£023.-l 31-1 — 1 — l — I
— ~

Jnty DedBtmOT (1 1 37G 08 4] 1275* 24 I 46:120)
~

Feb. AugJ Do8>.'=cLn.91-% ..] £36'450.&l CB^S 1651(104 — —
— tTCateaonianOlf a.' 90 T— ) n-J — I

fe

to. July Car less Casel 10? 1 53 ^66l 275117 / 74U4.91
“

Jan. AugteauralOr ! 128 Ilfa6 5.0/25 55i 9.4
—

July /Cranrrtull So I 24 Il3 S —1 — —| fe

—
Ura Jm 5 DChesroti Cpn S3 I £24i

4t 5 1052*40) 1.9 bJB 7.B- KHtoemamPecNL^I 28 _ f g0fcU4 95/ 18
-{OuH Oil i 30 l— » -I - -( _ Kot -

—
I Do Warrants

j
6 I — _ t — — _

Hay Clyde PeiroJema
j

31 h.4 15)38 68! 44
— ifCommand Pet N L * 2>;’— I . — (

— —
|
—

— ftCvrar Pet Kx

P

m.' 153 I — I — — | — — _
— IVCOOTOiitiaieti trom- ! 114 1— I —I — J —( — _

Frt Com lutl Pm C?" see ind Pel Con

March OafeCraucer
|

50 n040[ M22_24c| 74 24] 64
—

Bay *C-£d.rau«Ji Oj l Cas _l 23 t29 4 — I — —I —
— IllEgt-linailtOJK- 1 111- - - - - -
Not Uaj ELF UK 12U In J 09^23 4

1 QlTU*ii — 11.0 - ~
— I£ nercy Casual I’ljJ 261-1 —
— l;:E-«-J C S18S I 22 I- I n—] — 1 —

(
— -

Hot UarEiecranw Oil I 101 14.4 65: 34 |lL9l 34
—

— *LCoLanvam5CJ)l3 33*- —
1
— —I - —

Hr Jo Sep Des**rorn—... — ' U9V;r4] 0S3.63* — 6JX — H N
Certifies. 10? I 45k — -j-l -I- Mr "

— TFj'.ric«nP«. J 17 I— ^ —

Australians

•SjFity land Oil 1CU...J
l;:FrfecnMn''.Pet£l—

1

- I* Floyd Oil 10? I

MenuRe&lmSOeJ
tG/obai Nat Res I

ujaiP«5?—- — I

UareriGrear West err Resit J

17 !
—

40 - (

05 -
<0 —
(0 - I

235 —
31 128.4

1

57 t26 I

z\z li
1
!
4 -

rJ 0.7 4. si 566
20/26 4.9(77

— TTGbHaieamRinn-J Ml— —
Ap Jy Oc JrtdHaiuitw. Oil Cora—J 645 10*1 OTOd — 22 -

— .IlMigtiiandParticsts?, 50 I — I
——— I —

<to Nba'riunbog Fetnd J 135 Il4.4 8^ 21 89/64
Jan July. Oo lQ^Cm.Ln. *97 -J £93 ^6 Q10*bl 9.9 lnofi -

ilNOCO 10? 3 32 I- I

85j 24
|
89164

oio*,y9.9 mod -

— WACM50;
— ttturujrw. EraMNL _i
— ifeA-ai 0,1 J.— fetja H-irtnurtuns UL— raiirtrdlilMnitHL-

.

— (feAiranJum Res. NL -.

— If#net £,um - .

.

— /feennBral Res
— WEUrrscl Mn*.-s - ..

December MBvMCbrp
No,. Apr jvBBuuJlmilie 1 kun ...

— WBruri Biri AS1
May Nt»*CRh U . ..

’

— ifCjn Goyl2Q: -.(— /feCemii ai Pjlgi'ivhr- J
— taCernral P«.,l« >

— NrC.e« Gutla Ajrj*.NL.|— BCullu- Re, NL AS? . J

— [eLifllr Coro lit . .i
— BE isirro Pet rgi Au....l

— VC aslmvt AJO 20 .... I

— WLinp* rut Unw-.. I

— NptWlr.rtC'jr CCk . . I

— WLnt(riUi> CM . . -
— l*Fnrj,if.(Ji!Cjv ....— WC*-"i t*S L Mirerjl'.

Mr Jv OciifeuMhalewrlitlsc -

— Krilrev Vicirtu Oaia ..

— WHVC Ansi N'. 20c -
— |?Hwb inr.vmts AS3 7

.

— htHtUMuierjh.NL ._
— Wlndt.'m Ocean Res ._
— Wlnrin;>Bli' Gd J5020—— WitjnnoeCldNL.

. ..

— feJjtsn ViSim SACCO ..— IfJmgrlkc Mnls
— HJuliaMme*. NL

— IvutbaidUmJOc
— IVKmOu Cold rt L

— (VkUcheret NL 25c . . ,|

!(-.
10S I — fe-l - 1

7 1— _j _ .

fell- -I _ I

4-3 - *—
j

— 1

6 1- - 1
- •

33 I— -I - l

12 U :Qlci -

:

II - - 1 -
in: I i 0250 fe

i:

114 j- I gCeL'Jt] fe i:

112 1141 OW*., l.l,(

28 !
- I -i - 1

*Sfi
J

|
'S

L
-
:

j!

AngJlmaCMiLltoU
|
397 t306j 1675j

Sew/ Oo SkC* Un 95-700./ 039
!j Ind Scat Energy £1

.]
ES

iim). tiLuns Res I 27
WindPet Crsn___J 119

55/ 1.1 35
144)10 5.4

2.4] fe >28
261 18 1 18
143 «

J

4 B
15.4(18 1 58

U7.D 14 26
L5 13 1.9

T1435 1.0148
053 13 j 16

May OatLASMO 97

Art Oct/ Da “Ops" 10? 170
July Janj Oa 9'0C CmRdPl UJ 97
— k-LvsrtUer Pel S?— U— IfeMigelUn Pei Zl 45— IfeMagnri Group10c „ 2— (jiMaroiOT IOo 22
— (ttMeridLrr 0*1 NV. 7
— WMorarch Pel N.l__i 1
— feMonumern Oil 5?__| 7
June DetJfWoonie EH AJ02S . 61
— blAloray Rnb 3
October hew Court Nfl. 5o— 19
— her, London Oil 5p_ 21
— IW Zealand tallG». U
June (Norsk Hydro Rr 25- EU— k«b5ejSGOTlm£l. 20
— WOHshoralOc. 1 2— kHiriRR 12
Jane WwtiOilfieW luso. SratL_ 35
— (7JOtoer Resource, _J 6— n0scraiaHytb«20p. 10— WPeLoOtl 30— (ij PennineRr 17

May (Pelranol 10? 30
May OctjPeiracm llHn 92— raPrtrofina SA 031

— ^wgwPrtrito.- 16— WPteennthl&GasNU 2

*H
27 I - I

119 U 1

5Jj5-83

6 fr83

U llb.9

4 ir
97 04.4

170 fi.4

i.75) 24 I 5.>il03
“ S

Mei*L::hjrra ;

Meui*. Ei 50t

p-n|57Jf5 9j- _ to,'
~

I

“ oa Apr toV

3= "d
11 - - B

l!_ 1 -
L5jL3 19^1531

12^ 24 174 33
99.971 — — —
963%j-

|

_ krveuf. Ei 50c I— /KVtJrJ foiBrajd n.L.J
— Whlelfjmjr Mins 2lK J

Ott Apr JfeV IM Wlrtns5Cc .. J
— WLlmei "-fit E z?l J5c.

— (VLlinoil 5e«. 5A04S .— mlouM Burgess AS040
— hniommk KtsKLCSOi.
June NraWNtrih B Hill 50l
February iwn KalnwU
May NMifeOakdrioge 50c— jWner EapTn. NL— iUPjdJuumMih JS025 -
— jVRjntcBUT 25( J— hpparagoo RevurtrsNL.I

— Ipwing,* MaflEtn 5o_J

l'.-i -
!
—

1

— !
—

5,J-l =
81.1—1 — I — 1

Si :- 1 ' -
117 I - fee' - i 32

w ‘1

“ -
Sir r= ! r
370 136 ts3?0cj - I i
33>; - _ t _

68 — J — —

3^ zl-\z
15 - s\z\z
S - Am
75 - J - !

-

7 — 0025c/ fe
j
iS

S = =1= =
22 9-81 - l -

I
-

124 l’J5^ sQ5d - , 18

i pj ™\z\”

1 — IfePantcrtT 25t J

_ __
~ _ — hpParagra Reswrtes NL .1- — IPwinijj M»fl'£»B 5o_J—

Apr- 0ct.)fePetu-tt',in«nfl50c_)~ Z “ Z Z — raPehrttResNL J— WPorunan M,nmq ^1
il5p_j 7 - - Z
»4S . 61 »6 023cj - L7 - _
L55Z 19 028 LhSjl8 124 M ^
i/5b_ 21 — —

j

— _

10 —
30 -
n -
30 784
92 784

031*2 723
16 -

035) fe 1
0.4 - _ *ia. PeL £1

— (Premier Cam. 25
— Ranger OH U 22*

Sept Jwe|Ruyal Omen F140—J £52
On BJfSm»A025c 133_ IfeSappNR PetSOp— 18— vSceptre Res* U9
Not. Mayteh*liTra».R«g 800
Feb. AugJ Do.7pcPLa 67
to MaytSBioleoe ___ZZJ 163

August (feSoudmest Res.40pJ 11
July FeblSovereignOil—1 24

For Steaua Ranan see Ai

— [liSoi IUK) RayaHy Ip J 77

- |TR Energy —J 11
Apr, OcLjTnaco 4-ipc Cny. £62
to mual-CieFrPBB—I 06
May NwiTneemroi 1 47

0401 - 15
(US fe 13
0.75/24 14

4.93 - 73
K6.H 18 I 53
T03l 18 1 4 .9

34*4 18 34
!7?Ul8 34
148W 18 18
I4W18 18
5.0(13 23

£22^2.12 IQ148U 18 18
227 £l2 Val4fl*J 18 18

,

322328.7 5.0(13 22 May
041.1 - -I - — -
136 02 138 2-0 33 I

—
282 023 T1941I fe 96
414 I

- —
|

— —
128 066 33 fe 36

144 E8.4 USlOfiJ— 69
389n£»4 |7J^ LI 33
462 Jaw I24fl 13 73
106 D4 2CHL0 26
356 066 15.95) 18 84
393 1942 114.01,18 58
505 (123 85) 14 84
226 06 t*B5|l.l 84
654 p42 llbffll.O 33
12 C8.4 sa0 03 — 03
83 [306 h23fLl 43
an Ufair U23 U 93
EU1 [2.9 QU»a - no-2

BO 126 14(18 25

(2.15 13 17
U3.9 14 51
48 fe 38
845 14 53

/.fw * 103
6^14

j

8d2

dzl rii

— W*e» Urtfljm Grid-

.

— [Vitrgent UiungAS040

.

Oftober raRoindnSOc
— krSjrrajn ExpTn. NL -

— jy
Sons Gnjlu NL

.

— (V5thn.Gewr*r/ds— wSoilhern PacHe

—

— R6irtbetnV»mrtes25c
— hepjrqtrs EtpTn— MSwan Re. 20c !— (fet(iainesMrangA5045

—
.

|?UU1 GoWietts NL

—

— WW«*CwaZ5(— MWenern Coral 25c_
Uar DecT/Vestn. Minina 50c— IfeWhun Greet* 20c—— /Windsor ResNL— raVorh Resources

I

Apr- Mtnr]AyerHrtamSMl
' July te«rt—
I Jan SepUGopwj Betted MS050-
1 — UtongFong

May [tour 12*;D
Dec AuglMalajrsJj Mng. 10c—— IfePateng

. „

— JPengtalen lOp
December PetalingSMl

September ISurwiBniSMl

=
=J=!m

9 -
s -
54 -
5 -
12 -
7 —

16 —
46 -
14 —
6y-
1» 2140
U5 -
23 -
12 I

—

IttdO.T :

011?16.4 *

tTamong I5p— ...

to/TronobSMl

il DoIIikC, Ls'9545.

Urtlon EurogeSp—
k-TcOar Resl/5p
Ultranur

taWamurtoS-..

14.4 044,% — 17.4 —
306 *30% — 56 —
14.4 58 13 158 22

Miscellaneous

I31ijjl23| 011% - (153 -

157 ]l.4
j

19.5 10 *41391
44 I— — - — —
32 I

- i J - J —

183) 0.9 28
18/14 08
4 0(14 34
18] 12 13
4J fe 38
53 U 54

3.75| 18 84

1
134 44< • (38
1242 53 U 54M 3.75 18 B6

1*7 lfi45 18
j

44

t "zl z I z

OVERSEAS TRADERS
April lAfncafl Lakes 50 hOJ 13] 82
Febnray Borihrick m**.) Up - 54 &12 *}0J 53— SousteadlOo 30 01 -8=

Jan JalytoulIrtsionCpn 1J7 OT2 58 28
to JanJFtnlay LUnes) 79 fl66 445 13

- Ivf.TSi Pacific Int 5e- 5W- Q043c 67
May CN Great Nordic UO. £62 bO3 12%l fe

to DedH-rK-iB.CmvEI__J 3H ah 200*19
4« Jr/|/liWQ 377 U£5 23.13)07
July NmDatWWra. 33i;023 U 28
Oft AprJLcnrtro- *02 G44 1U0.91 17
FebrurtJ IfJestD Inrtsts. 77 [5J2 LO 53
Aug Jan/Ocean Wlsns. 20? 67 DQ6 3.75 fe

May DedParsmt Zoeb. lflp I 203 tt-4 15.9 M
May Ded Da'A'WVlO? 203 8.4 15.9 84
Oct AprUlPolly Pedt Inti 10?_ 133 64.2 585 7

j

Apr Oal Do. fepcCvLn *0398 £73 OOJ R9% —
Jan MayWEAHUgs. _J 1*7 Q4.7 21 fe

May Nm pune Darby MSQ3 - 42 04.4 MTULBt L4
Dec Ju/ytSlee I Bros. 565 023 lbX 23— iTorer Kens. 20? __J 148 W‘82 — —
Apr Oa) Da8>«cCmP120aJ M7 I— B>2«J —

PLANTATIONS
1 (Last] tth

{ |

Yld
tack I Price ! id I Net Ic^rlefs

— togtoUUOn
— (VColtiy Res Coro

Aug. Frb. Cons, ktart*. 10c.
— feEmrilni irlOp—— terremrich Res_—

_

Art OalHamtxon Areas lOp.—— taHigtmuQd Rrs
Fb Jm Ag Nv/Homesuc? UJiung SI

.

— WMcFinley Red Lake...

— (feVUeta Ejudoralums-

n,«j — NrWrw Satmu Res CS1

,

¥ jiff K1 J
nn Jan July I Oa9*<

551-J — _
|
_

|
_

28 *)14 7 18H fe 54
46>j/ — _

I
- —

123 1*7 OlOOcl « 1117

S z zJzIr
146 12342 tlOt - 1 10
290 - - _ _

£15iinp0.7 020d - 0.9
185 -
174 - - - -
31': - - -

]

—
230 977 — — —
539 123 228* 28 1 5.7
£U9 il23 I Q91r%l 155J I7.BJuly! Oa 9*jtLi •95^000J

196 ’14.4

128 114.7

69 (144
980 -
274 L4
37 306

6G0 123
108 274
9Bidl&b

SkJzS.7

48
[
11383j 18 78

0 9 11351 14 0.4

38« « |2B
12.75; 13 1 30
11871 LO 1 17.5

632 03 3.4

28 fe 1 76
*22-11 14(54
*234 18 34
hl63 14 23

— [Anglo-Em Phnra
Aug** Bwuih lOp
May Nortons. Plants US03— /Grand Central 10?
Ap Ang JanNarrisoe Uhr PLU 51 -.

Nm. Atay/HigHanus M50c
Apr Oalknsla Kepong MSI

Jnly 1 forte £mbs Ira. 10? _

Robbers, Palm Oil

>.wl « 13
|26du t

66 I) 6b Q20d ] j> 78
42 114 vQ15cj fe 98
42 G48

]
v015q 18 108

44 1306 I 13) fe 58

Teas
May {AssunDuoanU 830 bB.4 98^ 3.9 1 13

Aograi ILawrit Gra Cl EMijp 35.(143 23
Feb SeptfolcLead Rrael £1 308 066 173) 7.7 1 34
Art. OclI Do8 4pcCm.PI 208 IlDJ 84%<19J| 5.7
Apr Nmfttmnil 740 066 *T12^38 23
January IWillonraniU 5K Ooo 20ffl 66 I 48

0.431 18 04
ttffLDi*
9.73 LO at

34) L3 \3A

Finance,

406 14J8|

64>, 103 I

£97 i248

17 M.4
420 185
90 006

225 ^b6
133 Q6
237

;
—

081} 1.4

UO :104 *

925 3-bBI
370 i- I

50 j-
j

15 I- I

47 103 I

763 — 1

120 >103*
270 12 5

119 264
40 -
30 -
83 -
42 -

BOO 306
209 24 2

73 J4 7

Uj -
154 a 28 7

130 -

120! 21 (04
UWV'.j 18 j3L9

zl Z ! Z
__ f 1

45! 10 jl33

To' 0*7 [IX
68 10 '48
0.1 - >0J

*22 0 10 39
035 18 02
525 fe 1(71

Jsn Aog Allien Hume
j— Ama/gamnettF.lms.

July jm Antafagada HUgsQ —
Jidy Do SpcCumPrin

.

May AruylcTrutl

to Jnly Asset Trust 10?

toe Dec VAni Berth AS) .....

— AmfMntylro.ZOp .

Aufejtt Barrie In& Fin2':?.

Bar Nm Bertetey Tethoology J

September SuttckB/av l**s £c J
— JBrrtl Irrl.O-. J

May Nm Intanma ArrM
July to Da9K£. 950000 J
— EartnanVent Ca5p J
April today er/m* I

— (CenliewavTraliOp.!

May Re? Ckrie Bras I

Dee JBneKwp.F4i.Sem.5fl.;
May DunraiiWi&GtlJ
April (M }Ertob £1 FJ Han 5p J
Nm. Jane/ticotra. 10? '

May /£, Lands Ufe !

Apni If & G Em Tv lOp.....i

— /Ferguson U> 10p. ...J

— |feFlrmch lflo.....
,|

Apni DclIrandingtonGrp.

to Juty/Frod Got? . ..... I

— |*Gm Onrrttal SO 10 '

Nm AsrtfeHaney6T 30p„
June feha# Pjr 551

Jan July He«C*rv)n Mm G? ....

Not Mai HuntingGraup.

Aar Nm ms Fui a int. Cs . ..

Jan Jirii Inti City Hlogs .
. ....

Oo Art *nL '*>». 1st Js». si
Uar HhABBe^rrhSKVi

Ok. Aug inwMiraraCo 1
jm July Iwr* 6 Sine 0 lp

Feb Srpnutur<h5- .

Land, etc

[Last
|

Dir
[

Prise I id I Net II

221 0*10 £185]:

134 feil 12851

62S 1.4 02745]

!

75 126 ft4.fi/ •

44 2*8 0-0)

:

71 (123 10.9b, i

45 £3 4 Q9d !

370 575 •

34 V CSS-7 1 «U3|

218 (24.2 lGQ6.7[

!

EUJ'E.4 020d
170 T— -
133 H4 4 481 (

£143
J2&6

B9Hj

246 114 48j)
30 fc-64 B—

I

140 114 3 1738/

1

153 iZb
( 28|

MINES
Central Rand

Aug. FebjDurbanDeepRl 322
— [East Raw) Prp.Rl- 256— EgakCan 52

Bar 5eatjRand1iiirn Esl R2 £421
March Sumner b Jack R082 . 77
Apg- FtbJWeaRandlU 135

322 ^J2 010^33 84.

H2S(I103 01.7BS fe 104
77 C43 IEM18 68
135 fib6 tQ120d 2-1 l

245 a 4 ao 1

;

213 20 4 1 481

:

42 CSfi’ 06
24 Cl 8 1 lOi::

,779 1 -]
46 1-

|

-
730 0 4 165 01*

88 12S< 4S’i
J50 - :

175 248 140 I

89 24 b 07:' ]

632 lt-6 hlTi :

103 lob 60
*9s 10.3 *3i l

lb7 i« 1*9 0 ;

S50 14 4 010 0

875 13 5 sQ* 8",

53 3C b 01 17 !

133 lb b 4 75 !

*0 27.1 .0137:;.

Eastern
Ifeteradusi 90c,— WCons ftWiem 5c

— I East Dagga R1
JanlEaaern Tras. Cb. 50c -

JmvjERGO ROJO
FetuGrnowlei 25c
Nm.lKinrMS B1

NmJUslieb5c—
FebiMrtievjJr R085

/*Moaw ? God HlBgs...

[feRjsn Ear& Eapl 50c.

SceiJS Alncan La 35c

a MlaMonnn 20c—__
NmlWmiriLnak R1

— IWa NifltaZSc

For West
Aua|8)yvoM, 25c

]

to]BuHe)sRl J

Aug- Deefe’Ml WL3).... — J
Aug 'Pwrtarrein fil

Feb'PnrionkinPI
.

;

5e«IElSnovjnd Glfl. 20c ._ ;

Sevt'Eitburg PI -

Aug HarirB rrsi 10c
1

Aug 6k»I GoW W) 85
Aug LiteranBl
Mar 5wjih«ul 50t ..........

Frb.Snliamr n50t ........ -

5ypi VjjI SreltWc .

Aug vemerswa P) . .... ..

Sew Western Ate* fll. -
Srffl VVrsirrn Grro R2 ......

Aug Zjrcpon 10c

Rand
89 tU3

180 r-
193 £-01

725 Alb
2U 025
176 166
600 403
72 503
65 llbi

30
30 U
7B fl02

55 1306

847 110 3

23 S'BO

: Rond
262 006
UO^atsi
131 : 30 6
449 |30fa

721 Mb
323 102
IDO '10 2

201 *306

322 30 6

654 ».u
U6V «0 ?
196 Ibi
5b 102
248 306
154 102
£16^10 2
33 30b

IttllOOdl] I29J
905383 fe 84

I flCSOd fe 48

j

O^dZ.6 102

InJjSd 1J 1144
ljQ105c]0.4| -
[«70e u r

;

I
dzhei

(tOiTijej 11)170
|

I 060d « 12B5
!

jiWJdl2H48,

Ueleit otnertev nteured, prters and nei rtrieroei an* m pmee and
deaoalnatinro jit 25a Eshnuten pnceesnura, rjl-c*v ana cows jit based
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CONSTRUCTION CONTRACTS INTERNATIONAL APPOINTMENTS
construction

SOLIHULL
BRACKNELL

Sunderland to

have ASDA
superstore

ASDA has awarded a £4m con-
tract to WEHPEY CONSTRUC-
TION UK for a new ASDA super-
store to be constructed at
Sunderland, Tyne & Wear. The
Sunderland development will

total some 8,082 sq metres and
comprise a superstore with 4.0S7
sq metres single-level sales area,
with office and staff accom-
modation at first-floor level. The
store will be of steel frame con-
struction in faced brick-work
beneath a pitched, tiled,

mansardrstyle roof. Due to the
local ground conditions the build-
ing is supported on 360 piles
with strengthened ground beams.
The ground level car Dark pro-
vides 546 spaces. When com-
pleted in September, the super-
store is expected to create 450
jobs locally.

Theatre to be

built in

Basildon
WIHPET CONSTRUCTION
MANAGEMENT has been
awarded a £6-26m management
contract by Basildon District
Council for the development of
a theatre complex in Basildon,
Essex. To be known as the Town-
gate Theatre, it is to be built
on the site of a car park. The
theatre will be a two-storey struc-
ture, but with different roof
levels at 6.6-12 metres and a
structural steel fly tower 22
metres high. The development,
due for completion February
1988, is intended to cater for
touring productions of all forms
and the theatre will feature a
550-seat multi-purpose main
auditorium linked by the foyer
system to a studio seating up to
200. Administration areas, bars
and back stage accommodation
are included, together with lifts,

air conditioning and theatre
equipment

JOHNBROWN has been awarded
a contract from May Sc Baker for
a new pharmaceutical chemicals
plant at its Dagenham site: The
design and construct contract,
worth about £10m, is due for
completion early in 1987.

New Crown Courts for Derby
R. M. DOUGLAS CONSTRUC-
TION has received orders for
£ 13.2m construction contracts.
Work has started on the £56m
Derby Crown Courts for the
Property Services Agency,
scheduled for completion in 22
months. The City of Birmingham
has awarded a £580000 design
and build contract for industrial
units at the Woodgate Business

Crown
House

Park. Protea Commercial Pro-
perties has awarded a £780,000
design and build contract for a
factory unit at the Tingewick
Road Industrial Estate in Buck-
ingham. An order of £380,000 for
concrete storage bunkers at
English China Clay's quarry at
Croft in Leicester Is under con-
struction. Site works will soon
start on a design and construct

Hi-tech office

complex in

gains £27m Reading
O i u inure a. s<

CROWN HOUSE ENGINEERING
has won 21 contracts across the
UK for mechanical and electrical

services with a total value of

over £27m. Contracts for the
commercial / industrial sector
total £19m and Include £3.75m
worth of mechanical services for
NEC at Livingston (Scotland)
and a £5.9m mechanical and elec-

trical services contract as part of
the refurbishment of the Old
Billingsgate Market in London.
Orders include five hospital con-
tracts (£6m) and a further three
for the public sector valued at
£2.2m.

*
Two contracts worth more than
£8m have been awarded to
JAMES SCOTT, mechanical and
electrical services, for work at

defence establishments. 'At £7§m,
the major project Involves heat-
ing, ventilating, lighting, elec-

trical services and fuel storage
in 21 hardened aircraft shelters,
which ARC Construction is build-
ing for the Property Services
Agency at RAF Leeming in North
Yorkshire. The project is

scheduled for completion in May
1988. The other contract is for
the Army garrison at Tidworth,
where James Scott is to install

heating, ventilating, compressed
air and exhaust extraction sys-
tems in motor transport build-
ings. Work is due to start in
early 1987 with completion pro-
grammed for late in the same
year. The main contractor Is

Rush and Tompkins (South
West).

*
Following the completion of a
detailed front end study.
MATTHEW HAUL NORCAXN
ENGINEERING, Southampton,
has been awarded a £6m contract
for project management, engi-
neering design, procurement and
construction of ophthalmic and
sterile facilities for The Boots
Co at Beeston. The project con-
sists of ophthalmic and sterile
production, manufacturing, pre-
paration, warehousing and pack-
ing areas. Associated plant
rooms are located at mezzanine
level, containing HVAC equip-
ment and at ground level, pro-
cess plant; vessels, pumps, dis-
tillation plant and process
support services. Construction
is expected to be convicted in
the latter part of 1SS7.

J. H. JONES & SONS has won a
£4m contract to develop a hi-tech
office complex at Gillette Way,
Reading. The project, on a 46-
acre site, will provide about 9,000
sq metres floor space. The two-
storey technology unit will be
built with a fully fitted first floor
and the ground floor completed
to shell and core, enabling
tenants to design their own stan-
dards of finish. Car parking for
384 cars will be available. The
client is Beacontree Estates. The
company has a £2m contract to
develop an office block at 47-78,
Brighton Road, Redhill. The
project provides about 3,035 sq
metres. The fourstorey brick-
clad building will be built on
piled foundations with a rein-
forced concrete post tensioned
frame. There will be car parking
for 72. The client is Interland
Estates. The final order is for
£1.25m to refurbish and re-
develop an office block at
1 London Road, Slough, also for
Beacontree Estates.

WILLIAM SAPCOTE AND SONS
has won nine contracts In the
west Midlands totalling more
than £7m. They indude a £2m
improvement scheme at the
Barter Institute of Fine Arts.
The contract involves a mechani-
cal installation to provide con-
trolled environmental conditions
throughout the building and an
extensive roof structure to house
the equipment Scottish Widows
Fund is having work worth £1.7m
undertaken at its Edmund Street
property. It indudes a new office
building (160-168 Edmund Street)
and restoration of listed building
on the corner of Church Street

Under a £8.77m design and build
contract Sir Robert McAlptae 9c
Sons has started work an the
Westbrook Centre, an office

development/research centre in
Cambridge, for Trafford Park
Estates, (hi a 160 metre by 100
metre site next to Cambridge
City Football Ground, the centre
will have three adjoining three-
storey blocks of concrete frame
construction. Worts includes in-
stallation of five lifts. The centre
will have a total floor area of
14800 sq metres.

contract of £L9m for the London
Borough of Ealing's first and
junior school at Hayes Bridge.
Orders worth £1.25m have been
received in South Wales for
building a grxidstand and
changing rooms at Eugene Cross
Park in Ebbw Vale, a factory in
Ynyscedwn for Apex Packaging,
and a fitting-out contract for
Texas Homecare in Swansea.

Headquarters

in Cambridge
for RAF

C O ND ER PROJECTS
SOUTHERN has been awarded
its largest ever PSA contract
(£6m) for offices for head-
quarters, Royal Air Force Sup-
port Command, Brampton. Cam-
bridge. The previous building
was destroyed by fire in October
1985. The develop and construct
contract awarded required Con-
der to complete the work in 78
weeks. The building is of three
storeys with a floor area of 9,900
sq metres arranged around two
central courtyards with an addi-
tional wing containing a con-
ference suite.

OVERSEAS

Store columns

for stability

GKN KELLER has won a £3.7m
contract with Cologne traffic

department for vibro-compaction
of an eight hectare tram yard
site in Cologne, West Germany.
It is believed to be the largest
vibro-compaction contract cur-

rently underway In the world.
-The 15-month project involves
installing 20,000 columns of stone
in the ground to increase its

shear strength and bearing capa-
city. The site was formerly a

rubbish tip and consists of loose
filled organic household waste
up to a depth of 19 metres.

TAYLOR WOODROW CON-
STRUCITON CORPORATION,
New York, has been awarded two
contracts, worth a total of S5.3m

(£3.5m), for work in Canada and
the US. The larger order, valued

at $3m. has been placed by
Monarch Construction, another

member of Che Taylor Woodrow
Group, for the construction man-
agement of a new 462-bay park-

ing garage adjacent to its Heron's

Hill office development In Willow-

dale, Ontario, Canada. The other

contract, worth 32.3m, is for

renovations to two buildings at

the Acton Boxborongh Teaching
Facility in Massachusetts.

French groups due for

privatisation name chiefs
BY PAUL BETTS IN PARIS

TWO NEW managing directors
have been appointed to two of
France's major nationalised
groups due to be privatised by
the French conservative govern-
ment
Mr Jacques Henri David has

been appointed as managing
director of Saint Gobaio, the
glass and pipes group which is

a prime target for early pri-

vatisation, while Mr Jean-Paul
Delacour has become the mana-
ging director of Societe Gene-
rale, the country's largest com-
mercial bank.

Mr David was finance director

of Saint Gobaio. He joined the
glass and pipes group with
annual sales of about FFr 75bn

in 1984. He previously worked
at the Banque de France and
was a close collaborator between
1979 and 1981 of Mr Rene
Monory, the new French educa-
tion minister when he was mini-
ster of finance and economy.

Mr David will be number two
at Saint Gobain behind Mr Jean-
Louis Beffa. the chairman who
was reconfirmed in his post by
the conservative government of
Mr Jacques Chirac last week.

Tbe appointment of Mr Delar
cour as managing director and
number two of Societe Generale
follows the nomination by the

government last week of Mr
Marc Vienot, the former mana-
ging director, as chairman of the

large state bank. Mr Vienot re-

placed Mr Jacques Mayoux as

chairman or Societe Generale,

Mr Delacour has worked for

Societe Generale since 1968 and
was a deputy managing director

of the bank.
Changes are also taking place

at Renault, the large state-

owned car group, where Mr Guy
Bergeaud has been appointed
the new head of Renault's large

French commercial and market-
ing operations. He replaces Mr
Hubert d’Artemare who has
decided to leave the car group.
Mr Bergeaud has been in

charge of Renault UK for the
past two years. Before joining
Renault, he worked at Volks-
wagen and previously at Ford.

Former minister to head

Venezuelan central bank
BY JOSEPH MANN IN CARACAS

MR HERNAN ANZOLA
JIMENEZ, formerly Minister for
State Companies, has been
appointed as president of the
Centra] Bank of Venezuela.
Mr Anzola, who also served

the current administration as
Vice Minister of Energy and
Mines and a board member at
the Central Bank, replaces Mr
Benito Raul Losada, who has
been president of tbe bank since
the current government took
office in early 1984.
Mr Anzola is viewed here as

one of the brightest and most

experienced members of the
administration. His appointment
to the post, which runs for a
five-year period, was made by
President Jaime Lusinchi.

This change does not signal

any problems or major policy

shifts at the Central Bank. Mr
Losada, a former Minister of

Finance, who held the central

bank presidency during the
1970s. received high praise from
bankers here for his work at

the institution, where he followed
a conservative monetary policy

that helped keep inflation under

control and maintained monetary
growth within strict limits.

Mr Losada's term turned out
to be less than the normal five-

year period since he was
appointed by President Lusinchi
in 1984 to replace Mr Leopoldo
Diaz Bruzual, the head of the
institution at that time.

Mr Bruzual, a highly controver-
sial figure who once suggested
that Venezuelans move their
money abroad, was unacceptable
to the present government and
was viewed as unstable by the
international banking community.

Swiss bank
completes
reshuffle
MR ADOLF BKAENDLE,
deputy general manager, of
Bank Leu, based In Zurich,
has been appointed board
chairman of Its Bahamas sub-
sidiary. Bank Led'. Inter-

natioxud-
This follows the Nassau

bank’s Involvement in alleged

insider dealing by Mr Dennis
Levine, formerly a leading
executive or Drexel Burnham
Lambert, tbe Wall Street

investment house.
The Zurich parent bank has

now completely changed the
Bahamas subsidiary’s mafiage-
ment board. Hr Bneadk
takes over the chairman’s post

from Hr Hans KnopflJ, who
remains management chair-

man of Bank 1 Leu
.
in

Switzerland.

MARINE MIDLAND BANKS,
the New York Bank owned 51
per cent by Hongkong and
Shanghai Banking Corporation,

of Hong Kong, has appointed
Mr Geoffrey A. Thompson presi-

dent and chief operating officer

from the end of the year. Ur
Thompson is currently head of
consumer and commercial bank-
ing, a post he retains. He has
also been elected to the board.

Mr Thompson is Marine Bifid-

land's first president since 1983.

when Mr John R. Pretty moved
up to the posts he now bolds
of chairman and chief execu-
tive.

SIR ROBERT COTTON, former
Ambassador of Australia to the
US, has been appointed to the
board of Hill and Knowfton,
the international public rela-

tions concern, which is part of
the JWT Group of the US.
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Cover hermouth with yourhand
and see what happens to your friendly hostess.

Its easy to put on a smile. Airline hostesses do friendliness is legendary even amongst the most
it all the time, unfortunately hardened of travellers. Not fornothinghas Thailand

But a smile that conies from the heart and is become famous as The Land of Smiles,

echoed in the eyes, can’t be faked. Everytravelwriter hassaid it, onewayoranothen
At Thai we’re very lucky. NXfe can pick from a The natural joie de vivre of the Thai people is

whole nation of girls whose warmth and natural irrepressible and infectious. And it makes not one

iota of difference what you paid for your ticket
From economy to first-class, the same spirit

of courtesy helpfulness and respect holds sway.
Which is why our passengers say goodbye to

us with a smile.

And it won’t be put on. gTMPgj
SnoodiassiHc
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907
LZIKiRadaiits.........J,l lMO
ll800'Rousaal.Uclaf-h.. 1,606

'
'Saflmaa- 1 469

348 IValeo
ion tcSF)-jljt

18

SOUTH AFRICA

1986 . August 1
High I Low !

:

Price
i

Rand

3.00 1.8 Aborcom 1 2.46
13.6 i 8.90!AEA01 ; ‘ 15
76 ,53 jAUied Tacit- ;— . 74
60.50* 33 Anglo Am Coal...; 35
51.66; 38.6 Anglo Am. CorpJ 49J26

275 1206 Anglo Am. Gold..[255
22 la^elBardays Bank....; 20
19 ! 14.35 Barlow Rand

1
18.5

90 62 JBuffala
f
73.73

2.6 < 1.&5ICNA Oaltau 2.35
&.3EH 3.8 iCurrte Finance.. .| 3JB-

31.4 16.7 DaBaara 29.35
60.5 I 49.26 Dr|«ront«ln 45
40.261 29.25! F.S.Cons 1 34
46.6 I 32 [Gold Fields
16.3 1 6 Highveld Steel —
10.6 ' 6.2 Maicor
9.6 • 5.60 Nedbank

14.73; 22.3 IOK Bazaars
76
46 1

17.4 ; IS
11.6 1 9.B
12 t 8J2
30.6 : 24
B.4 I 7.4

45 I Rembrandt
26 Ruat PtAt

ren
a Hldgs !

41.6
6.8

10.16
5.7

14.75
74.8
42.73
16.75
10.6
11^
28^5
7.6

GERMANY

1986
|

High Lew j

August 1 1 Price
' Dm

360
2.B76
331.8-
360 .

68B
675 :

693
646 .

348

295
1,649J5<
634
24Q
920

506
345
409

1,1£5
527
201
660
246
585
408
492

393
125
776
311.8
247
311.8|

1,374
4S0

4,350
660

1,420

297 •

276 i

598 >

670 I

826.6!
198

;

390
348 «

202 1

860 .

684 |

265 'AEG 873.6
1.100 Allianz Ver*w— ' 2,220
239 -BASF 240
265 Bayer... i 2B3.5
516 ., Buyer-Hypo 548
468 Bayer-Veretn 497.B

466 BHFBantu- 498
473 .'BMW. : 473xr
33JW-Brown Boveri— .|

320
377AJ 368 -Commerzbank... 888.6aw urniraenmnik .... «™-i

203 cont'i GummL.-

;

1,108Daim Ier-Benz —'1,118
357 -Daguasa ... — ,

395
168 'D’scna Babcock. 172
723J7j>autsclM Bank- 1 781

SSS.SkOresdner Bahk-.i 407
267 IFeid-Muehle

\
272

380 Henkel 408
710 Hochtief...- 1

1,000
840 iHoeehst -1 240
148 jHocsch Works J 151
470 Halzmann in—I 690
168 WDjtan 108
426 iHussal 6B6
BIB Karttadt I

384
390 KaufhOf— .

,..™J 487
! 1

197 iKHOm
|
197

69 Kloeckner ~—
.{

75
579 Ujnde I 678.5
155 Lufthansa. i 181.5
179 MAN ; 212
370 Mannmntrn - 176.5
958 iMarcadaa Hid—! 966
268 ;MetaIlgesall 290
2,190 Muench Rueck -, 2,250
548 iNbtdorf ! 588.5
940 1Porsche^ 1

949
157 {Preumsag 1 189
186.3 Rhein West Elect 190.8
322 Rosenthal 348
614 Schertng 543
590.8 Siemens..——; 601
145 iTtiyescrL. — 151

238.6 Vaba 251
130.8V.E.W —

|
161.8

392 VeielR-West 428
442 'VcHUswagen I 442

NETHERLANDS

1986 August 1
High

;

Low .

Plica
. FIs

268 ACF Holding :

maaboon.——:
89.5 A hold

149.4,AKZO —

—

637 ABN !

73.0AMEV 1

94-6:AMR0 »

193 .Brodero Cert.

—

13 Bos Kails Westm.
136 Boehrmann -Tat.'

17.4Caliand Hiss
166-B'Dordtaohe Pet'nv
164 Elsavter-NDU.—

*

77.8jFokkcr— ~.|
51 (Gist Brocades—
150.0Meinakan 1

78.2 Hoogovens J
55.Suiuntar Doug M/ir.

SBJSfint Mueller ~—
45.3IKLM —

—

uariwp, -J
47.3Naarden—

.

7i.6]Nat Ned Cart
187.51Ned Mid Bank ...

lS9.Q:Nedlk}yd —
410 OceOrintan.
30.4,Om meren'CVanLJ
60.0.pakhoed 1

46.1 philips— 1

82.9-Robaco^
j133J.Rodamco—

—

72.atRol)nco ——I
46.6 Rorento——

—

1

164.8 Royal Dutch '

347.7 Unilever^ !

267J2VMF Stork
270.B.VNU ;

69,7-Wessanan.

—

45,7. West Utr Bsnk—j

327
100.6
64.0
162
619^
70.5

111.7
249
15.5

210
17^

172.3
211
85.5
5U
166
106.5
60.3
83
45.7
ISOS
52.1
79.9

216
161.6
606.5
35.6
56.8
47.1
89.1

132.6
80.5
50.1

184.5
491
322
318
73.6
50

SWEDEN
1988 I

High > Low I

August 1 price
Kronor

'850; 176'AGA— 191

'

378) 845AHa-Laval B..—
!
BBS

,

5881 206 ASEA (Frast 1 365
7001 4B0Astra (Free). i

670
262* 168-Atlas Copco • 217
307; 263!cardo (Free), 505
291; 159<callulosa——i 285
312 194‘EJoctroUM'B— 296
8B9t SlOIEjiosson B. !

220
685* 450lEsaslt« 820
291* 178;Mo och Domajo— 290
262 167*phannacl«— ;

£09
BBOj 495'Baab Scania Free! 730
936 177feandvtk 2 182

.

330»kandla;— 848
886lsKF_ 385

I
13bSonn«son_>

1

183
157'9tora Kopparbrg.. 315
220<3w«dlsl> MatohT. 360

<*ea> 300-volvo B iFreet— 305

SWITZERLAND
1986

High Low
August 1

I
Price

,
Frs.

7,000. 4,4601
7661 670|

-4,860| 3,200
2,885, 1,716
4,660- 2,900Klba Oalgy-— -,

,

3,42ft 8,1251 do. (Part Oorts)
3.910; 3, lOOfCredit Sul

Ad la [Inti

AJuaulne
Bank Leu
Grown Boverf—...

1,950.

1,7901 l,12^Ftachar(0eo.)'._: 1,< __
J4i ,00089,260 Hoff^tochs PtCts]9B,000

EleKtrowatt

6.650
688

3,300
1,800
3,000
2,860
3,540
3,120

9;600)Hoff-Roc he T/lBj 9,600
‘ “ 7,960

1^ 1

, .

8,-35* 7,100 lacobs Suchard
3^60] 3,100 Jeftnoll
2,3S5t 1,770 Landis A Cyr—
9»500i 7,425(Nostle.

3,390
3-800
7,630

2.040; l,420^>er- Buehric 1 1,696
4981- 578.Pirelli

1 433
13,375) 9,900 Bandoz IBrL. jl(^300
£03* 1,480'sandoz (PtCts)-. 1,540

. oool 630,Soh Ind lar (PtCtsJ.1 690
1^80; i,3O0 aika — 1,395
7.BOO* 6^00surv*m«nc<» A....) 7360
a,220| 1^40- Swissair. —J 1,575
625.6 400j Swiss Bank 1

&04
19,700.13.Soojswtss Ralnca 116,100
2,78* 2,34* Swiss Volksbk 2,400
5,79* 4.85Q|unlon Bank 6,410
8.60* 4.620-Wlntstbur 1 6,200
8,775! 6.7S0iZur(crti In* 1 6,950

AUSTRALIA

1986
High LOW August 1 AuSL V

5.80 2.95 3.65
16.0 10.3 Adelaide StaamSll.0
3.0 2.B6 Amoor 5.17
6.3 4.4 ANZ Group 4.68

1.75 LIB jAshton 1.7
5.65 2,1 .Aust, GusrontM. 3.DG
5.70 £.5
®.6 5,9 IBall Group 8.4
5,79 1:".

T

4.2
3.75 1.05 2.B
5 3.95
2.75 1.0 i mu. i n. 1

. '.in wmm 2.75
7.10 4.3 .Brambles Inds ... 6.03

1.89 0.59 Bridge OIL. 0.7
9.1 6.2 B. H. Prop 8.00
7.50 5.3 Bums Philip. 0.2
7.4
3.78
5.26
1^4
6.4
2.50

0.

25
2.70

5.02

1.

B2

2.

BO
5.70
2.12
7.ID
2.8
0.24
0^
6JS
9.8
3.12
3.85
6.6

20.0
3.80
1.20
2.01
1JB
4.0
2JI
3.10
3.18
1.80
4.8
2.35
6.66
6.2
4.16
6.7
3.1
3.82
6JSS
Z.2
3.66
4.75

6.48 taFTA

2.60 !CSR 8-88
2.7 Chase Ctorp B.Z&na

rummnnt Pel...- 0.63GOB ,-Ciaremont Pet...

4.1 (ColosJdyar
1.80 tComalco A”
0.10

iComal
fConsaVdatadPea 0.18

1.7j iCostaln Aust—

2.0
1.41
2.16
3.1B
1.55
4.86
8.12
0.18
0.14
4.9
6.74
1.53
8.76
4.0

9.09
2.4
0.66
1.70
0.65
£.6
1.7
£.60
2.02
1.34
3.82
1.6
3.28
3.96
2.1B
6.2
1.85
8.82
4.4
0.76
2.65
3.36

0.63
4.7
2.22

lEldert IXL....

lEnarg Res....

Gen. Prop. Trust1

iHardle Uamesi—1
IHartogen Energy.
iHerala WyTImes'
;ICI Aust
jJImbortana F.P..
iKla Ora Oold
IKIdston Odd
{Land Lease
Imim —
iMayne Nicldess...
.Nat. Aust. Bank.'

1.9

4.6
1.52
2.0
3.38
1.55
6.0
2.48
0.24
0.17
6.6
8.26
1.6
2.75
6.14

INews. 1 20
Nicholas HwL...| 2.9
HorandaP*o-Prpdi 1.2
North Bkn HIIL...' 1.92

0.68
3.2
2.18
2.5
2.88
1.75
4.3
2.35
3.35
4.2
3.06
6.6
1.96

,noru> pmi
Oakbrldjf
Pacific Du
Pane
Pioni
Posa

luniop—
Panoonti n antal..
Pioneer Cono

—

I
Poseidon ....
Queensland
jReoUttAColinan;

I

Re poo ^—
Isantos...

!

^mlth^Howard)..!
rrhos. Natwklo ...

Tooth— I

VamgaiL.- !

-Western Mining .i 3.36
Westaac Bank....! 4.49
iWoocTsfde Petro f 0.60
iwoolworths

1
2.95

WormaJd Inti.-—< 3.9

ITALY

1986
High Low

Price
Augurt 1

|

Lira

34,999 19^»80 Banco Com'la—<23,950
868! 676 BastogMRBS 636

4,780, 3,050 CentraJa — < 3,599
16,400 6,160 C.I.R. 13,200
4,690 3,200 Credlto ltallano-1 3,320
15.000 5,631 Flat.- 14,400
164800,75,150 Generali Asslcur. 1*4,800
79,630 48,200‘ltalccmentl 174,000
1,430: 920 La Rlnaseenta 1,180
4,6831 2,706 Montedison——• 3,675
18,890 8,710'Olivettl ...» ,17,100
B^7o| 6,085 PireJII- CO 7,680
6,510) 3,370 Pirelli Spa 5,580
6.88sl 4,780 Salpom 6,695
7,650! 4,896'Snla BPD 5,691

64.000 24.2S0.Toro Assle—..-128,495

HONG KONG

1986
j

High Low
August 1

18.1
5.70

,

23,5
17^
0.75

40.4 '

2.47>
17.3

1

?J
B

f

6.96'

jsn
31.76
2Bj8i
7.16.
13.6'
1.13;

14.3 *

7.8
8.96 i

2.77

Price
H.K.I.

17.7 Bank East Asia...

6.16 (Cathay Pacific -
17.9 Icheung Kong-...
14.8 (China UghL -
0.59,Evergo

83.6 |Hang Sang Bank
1.6&iHenaarson Land.

11.8 HK China Gas—
8.3 HK Elactrlc .

CL2 IHK KowlOOlt Wh.

BJZ6|HK Shanghai Bk.'
9.3 'HK Telephone—

24 (Hutchison Wpa_l
11 iJardlna Math —I
6.051Now World DevJ

10.6 iSHKPropa
0.62 Shall Elect 1

9J> -Swlra Pac A. '

8 TV—B— —

|

B.lS-Wlnsor Inds.
|

2J>7,World Int. Hldgs.|

18.0
6.65

23.6
16.3
0.63

34.0
2.47

16.8 i

9.58
7.6
6.1
6.73

13.3
31.75
15.2
6.6*

13.6
0.63
13.8
7.38
7.9S
8.66

NORWAY
1986

High Low August 1 Kronor

172.5 142 Bergen* Bonk.... 1B8
477.6 324 Borrogaard... 556
179 16.16 Christiana Bank. 175
183 106 Den Norsks Ooc 160.5
121 92 Elkam.— — 02
197,3 137 139
191 120 Kv&ernsr... — 160.5
156.8
2*3.7 176

Norcem— —

.

108
168.6 122 Norsk Hydra. 124JS
883 2B5 Storebrand ~

—

862.5

SINGAPORE

1986 August 1
i
Pl?se

High Low
i Li-

1J1
3.66
7.10
4.78
2.96
£.62
2J»
1.70
4.66
1.69
0.6

7.70
3,24
1.70
1.64
7.35
8.1
3.20
2.62
4.26

jBoustaad Hldgs-| Z.02
iCoid storage 3.28
IDBS 7.1
!Oentlng- I 4.26
[Haw Par. Bros.- 2.B4
.Hong Laong Fin.. 2.26
Inohoape Bhd 2.08
iKeppel Corp. . 1.66
JSalay Banking...- 3.70
{Malay (ltd Ind— 1.41
Multi Purpose. .. 0.46
,OCBC — 7.1

- ( 2.92
^Di-Hlia- Rank{Public Bank. i 1.00
!8ima Darby. |

1.39
(Singapore Air..—| 7.26
Singapore Preset 7.95
feralte Trdg. I 2.7
Tat Leo Bk.

1
2.39

IUOB I 3.92

JAPAN

1986
High Low

|

August 2
' Price
Yen

2,0701
1,150<
8,140
90ft

1,3301
992
765
860

1,300|
2,840
1.440 1

1,7b®

MS
2.000
1.5601
i.aoDi
2,00*
7,7501
1,73*
5,020,

2,070!
2,230)
60S 1

2,4401
1,230|
920)

2,300-
1,260)
2,090
470
410
685

4.660,
13,700-
1,620]
1,060
1,6B0|
230:

1,600
197
616
80*
415!
924;

4,960
4301

2,950.
416!
082,

1,660;
1,680]
909
0271
445

8,400.
401*

1,170-
64H

2.1301
4311

1,360'

1,180;
1,550)
1,540;
1,630
1 ,100 !

,

220'
1,200
249!

1,330'
6141

1,410
£06;
593-
650-
624J

074.
2.B10
1,330
655

1,37*
4,760
£,450 :

1.1301
l,570i
1,4701
460

1,36*
1,440!

10,3601
1,070)
642,

1,430;
2,080
425

4,160'
2,230
4621

1,060
1,3001
175
622!
9961
770

1,900)
4,480)
666!

2,080-

1,050-
1,570)

,

610
840

1.190
1,770
670
600

8,740
1,660
307

5,260:
775!

1,470
3,480
1,660'
816:

MSO'AjlncmotQ 11,740
7451Alt Nippon Air ...'1,060

1,650*Alp* PactHO 1,680
726'Asahi Chem. S BIB
BBO'Asani Glass ji,X70
691.Bank Tokyo «... 652
602'Brldgestone .......J 602
540; Brother Inda. 1 660
881-Canon ; 801

1,2 70 'Casio Damp- 1.290
mjChugal Pharm ... 1,190
715'oaiel 1,550

l,460;Dai-lchl Kan. Bk. 1,660
500 Dal Nippon Ink... 460

1.1B0 Dal Nippon Ptg— 1,780
B41.D3iwa House 1,400
734lDaiwa8«a 1,630

1.320 Euai 1,800
fi.600 Fanuc-. 5,980
1,460 Fuji Bank- 1,640
1,660 Fuji Film -.12,650

888'FuJisawa 11,330
6SS Fujitsu ....( 860
5£4-pjrul(awa Elect. I 4SO

1,200 Green Cross !2,240
794 Helwa Real Est -'1,160
760 Hitachi - 805

1,160'Hltachl Credit,...12,020
989 Honda 1,000

l,000.lndl. Bk. Japan... 1,810
l50;lshikawaJlmaHr. 388
333<lsiUU Motor 362
sialiton (C>. 6B5

2,960|lte. Yokedo. 4,200

963klusco 1,670
463 Kajima 956
986 Kao Corp 1,660
134;Kawesakl StooL. 202
737IKlrln 1,400
172-Kobe Steel 180
450:Komatsu 460
638)Konlshlroku. 645
339-Kubota 308
7BO|Kumagai 040

3,310 Kyocera 5,600
SlllMarubenl 425

1,540iManil
370 Mazda Motor
SSS'Meila SelKa ...

1.I60MEI
1,43 O'M' blshl Bank .

506|M'bishl Chem
688' M' Dish l Corp ..

328,M'blshl Elect..

l,070.M’biBhl Estate
353'MHI
S 51.Mitsui Bank....
405<MltSUl_
989 Mitsui Estate..
209; Mitsui Toatsu
SSOiMItBUkOshl

r
,760
376

_• 807
.‘1,280
.•1,650
.1 860
.i 927
.i 445
.;2,090
.{ 486
.-1,0B0
.1 641
.11,870
. 380
.<1,190

8O61NGK Insulators..- 816
675-NikkO Sec. 1,440

1,200' Nippon Denso 1,320
1,160 Nippon Dect 1,380
560. Nippon Express.. 091

1,350 Nippon Gakki 1,640
881 Nippon Kogaku.. ' 8B0
128 Nippon Kokan....- 223
791 'Nippon Oil —.....'1,200
447'Nlppon Seiko i 500
758 Nippon Snimpan'1,280
154 Nippon Steel ' 194
338 Nippon Sulsan... 620
293,Nippon Yusen 4BS
525'Nlesan Motor * 56

5

634 Nlsshln Hour rr82l
1,010 Nomura [2,640
67B.OIympus 981
311 OnodaCamant. .1 643
810 Orient Finance ..,1,240

2.560 Orient Laaslng....M,220
1,650 Pioneer 1,950
772‘RicOh 785

1,070'Sankyo 1,460
l,220.sanwa Bank 1,380
384 Sanyo Elect 390
632 Sapporo _.!l,210
800 Saklsui House.. ...11,380

B.OBOiSavart-ElevenM. .. ;9,9BO
611 Sharp I 870
350 Shimizu Constn. 601

760 Shlonogl 1,360
1,310 Shisaldo^ 2,060
207 Showa Danko... 345

2,810,Sony. i2,860
1,570 S'tomo Bank —-2,000
236 S'tomo Cham. - I 409
725'S'tomo Oorp— i -1,040
040 S'tomo Elect 1,300
137 STomo Metal .... 165
308 Taisel Corp 694
496Taisho Marine.... 910
676;T«iyo Kobe Bank 730
B67Tmkeda 1,790

3,050 TDK.. - 3,110
457TelJln 525

X,110Tca Nenryo- 1,810

760jokai Bank - 990
833 TakloMarino 1,440

8,690 Tokyo Elect Pwr5,590
277 Tokyo Gas-

,
759

665Tokyu Corp 11,020
974Toppan Print—.1,370
406 To ray ’ 663
357 Toshiba Elect ....< 500

1,490 Toyo Seikan 2,460
l,130

:
Toyota Motor— 1 1,240

200: UBE Inds 283
1,490 victor :a,B90
62 5,Yamaha ’ 670
eaOYamaiohl Sec— 1,340

2,890 Y'manouehlPbm;2,9B0
777'Yamazakl 1,480
496 Yasuda Fire 816

SPAIN

1986
High Low August 1

Price
Pta*

925 1 415 Bco Bilbao. 025
736 1 347 iBco Central 705
470 ! 207 |Bco Exterior...- 383
605

,

207 jBco Hlspano..... .! 390
1.110 1 A39 jBco Popular.-.. .’1,110
770 ( 420 Bco Santander. .• 720

1.340 I .11,320
428.5- 166 Dragados - .' 330
142 I 82.6 Hid rola— 114.6
201 ! lOl.Elberduero . 162
450 . 172 l Petroleos .! 336
288.5! 126.£!relephonica

—

1B3.3

NOTES—Prfcts on this pegs are si
quoted an the indl-ddusl exchanges
end srs lest traded prices. * Dealings
suspended, xd Ex dividend, xc Ex sciip
issue, dir Ex rights, xs Ex ell. * Price
in Schillings.

NEW YORK Indices
DOW
JONES .

1
Aug.

1 i -a !

, j
. : i uu» i since emp

1

J
3§

r

. T 2*9^
1. i Htahl Low 1 High \ Low

^Industrials 1763.64)1776.31 1 779^5 fll1766.07ji772L9011909JU
W7)

1502.19
»/l

itsaaju
puriss)

;41JH
1(7/52

H'me Bndm_ 89.78! 8BJB3
i

89A*i SO.oej 0OJ22 91.94
11/4

88.18
M/1

— ™“

Transport^-;I
713,00

i !

nsp 718.681 711.00) 713^3

i L
[830.84

St/8

.8ML87
ft.

8MLS4
51(8/801

1 12.32

8/7/32

Utilities
!

80SJUt 204.0ft1
'
a03;B4| 203.281 203.01407.48

|

f
• i

- i •
: (asm ,

[
WMF

i
an

|SB7.45
76/7/86

185
8/4/34

Composite^

j

234J91 236.12 236^01 234.56; 236.011 262.70 205.48; 252JIB 4.40
. -

{
!

CUt)
j

(22/1) K2/7/MV T/8/32

Industrtais-

1j

awjea S6Q.S8 26U2S! B52LMJ 260J1I 2B2JM, fM.wf282JM1 3JB

)
(1/7) 22/1 |(2/7/8B)jB 1/8/23

Flnancfais-j 27.60 27^0- -20.05! 87.BZ1 aa07L 11.15 !».» | 81.18J 8.84

i 1
‘

1
r (14/31 , a/I 114:3/8611/18/7

N.Y.8.E.
COMPOSITE)

AMEX. MKT
|

VALUE

135.29) 136JB9- 136.00- 135.19 13841 1*&.1S|117.7& . 14S.TG
|

4.<M

1 - . Iran Irani i £i7iW I £M/*

261.02! 261361 861.68 260.80, 263.68^.19 ,MMim.19 i

• r i 1 gag 1 «m iasiwB
;
wiay

NASOAQ ;
370.66- 871.37 370W| 372JW) 374.78J

j

*11.

I| ,
M.97
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New Yoiit .

issues Traded
Aug. 1 TJuly Sljulysp
“1,926 1 i^SSi

.

660 i 693 771
Volume t - 1 .si

1 «Y.
114.08! 112.66 146,60.

-ibMS’ a:sk ! isjs
—1 SSM i05.'»

Falls. ....... 844 072 7B0
New York~—
juneat,...

O.TA —
Unchanged..,.
New Hlgtn.iw
Newlmn—.

422 386
20
67

305
14
01

CANADA
TORONTO

Metals ft

Minerals
Composite
MONTREAL)
Portfolio

Frldny

A“9-

1934JS.

S932.C

(146044

July
31

J
Sf

duly
20

10B6

live

[29354 JM314

W !

I High Low
1953.0 1964.1

;
iU2.tO (2 1 (3| [ IB34JI 111/7)

2034^6940.9 f 3T2S.il <10/4# j 273L0 (!W

^

AihM. BM..V..3.MJ.500
usx -— 2«Zi2'28
Leslie Fw;—-H2-SS
Fisuhsui—— i-525-?fi2
NL Ind, 1.436.100

!4
[

S934j8j894O"0
|

1462.70- 1463401 1461 ,9sil 464.17- 182341 (18/4)

NEW YORK. ACTIVE STOCKS
' Change

Stocks Closing on
vsded : jwwa day

1SB6.G0 (22/1

Change
Stocks Closing on
traded price day

rQfr Cart KtaR .— 1430.700 09* “>
16*4 - * M*a* Pets 1.354.700 3* -

*a

VP, — ATT 1.290,600 Z3S —
47S “ V Safaway 1.281.500 6M» --

gt, — Qweas-Cotn 1.T17400 6*% +3V

Aug. July
31

July
30 High Low

AW OTO^llMrtO) J 11M.9
|
11234

Metals ft Mnls. 0/T/H1 i M7.®
1108.7
MO.B

1105.1
600.0

,1247.0 17/51

TOO iM/5)
1010.8 (3/1)

i 481.1 (20,81

AUSTRIA
Credltbk Aktlan (StolMh 251.71' 2RLM] S0J8| 238^1 £68.84 (25/*) I 226.58 <S/3)

BELGIAN
Brussel SE (1/1/84)

DENMARK
;

Copenhagen SE (B/1/0S)

3638.67, 8028J8| 5B2».*5| 3S25.M- 57*6.66 (7/7) 5.91 (16/1)

183,681 187JO! 292.8® 200.01, 260.70 (18/41
,

198.83 (B/1)

CACGifnarml (81I12A21 ! 378.5

Ind Tendance (31/12(82)1 1*3.0

3763 !

1463
380.4
145.5

379.0
1*4.8

411.3 1 18/61

154.3 112/5)

267.8 /2/n
101.8 (2/1)

GERMANY _ _FAZ Aktfen (11/12/88)

Commerzbank (i/Wity
807AG
1810.1

807M
1925.1

811.19
1942.0

602.78

1BD9JS

768.88 f17/4»

2278.8 (17/4/
j
585.82 (22)71

! 1782.4 |22/7)

HONG KONG
Hang Seng Bank(!l/7/S4)J 1874.11 1865.48 1847J4 1860.01 1B74.11 (8/1) 155S.B4 (19/5)

ITALY
Bancs Comm ttxl.(iB7n 741.40 757.71 725.75 729m' 908,20 (20/6) < 454,87 (24/1)

JAPAN- _
Nikkei (16/5(49)
Tokyo SE New <4/1/88)

17321AST 7609.7 il77BB.D

1411JH; 142832j 14ML27
17728

J

1434.20
18050.68 (25/7) -12891.5 (21/11

1456.40 (28/7i 1825.86 (21/1/

NETHERLANDS
ANP.C62 General (W78)

AN P.CBS Indus* (1978)

284.8

28S.0

281.8

286.4
283.1

284.2

281.5

225.4

294.4111)7)

295J (11/7)
1

240.4 (SiBl

1 234.0 (3)5)

NORWAY „
Oslo SE (4/1/85) MS.43 E35JS 555.12 532.97 402J91 (16/1)

i

1 532.82 (29/7)

SINGAPORE
Stratts Times (M; 12/85) 741Jl! 741-94 748J0 748.44 778.89 /25/B)

'

888.54 <W/4)

SOUTH AFRICA
JSE Gold (29/9/78)

JSE Indust (28/8/78)

- 1398.9

1232,7
1M1.8
1228,5

1541.6
1216.8

1586.2 lift)

1232.7 il.-ftj

1 1109.1 121/4)

1 10 19-5 (2/lj

SPAIN
Madrid SE (5B/12/BS) 179.26 1T4.7ai i7a.M‘. 173.03 134.77 (1Z.-5)

J

’
100.63 rf/li

SWEDEN
Jacobson ft P (51/12/66) 2481.87 2446.70 2489,74; 2448.78 H10.SE (7/7) ;1729.57 (M/1)

SWITZERLAND
Swl»sBanKGpn(Sl/12/5B> G UM HB.6 507.5 E26.E (B/1) 602 .D <25.-7)

WORLD
. .

'

M.S. Capital IrU. CUl|7ll>f - 340.

1

XM.I1 S26.5 551.4 |4/7) : 249.B/23/1)

Saturday July 26: Japsa KBdcel 173334. TSE 1^4940.
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Simla 1 BQffl Toronto Indices baaed 1375 and Montreal Portfolio 4/1/0-
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CANADA
SNh Slock Hitfk Lm Dew Chng

TORONTO
Prices at 130pm
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2900
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9120
5326
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2000
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2CU3

1800

2835

2600
100
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AMCA Ini S14G. 14«j 14!, + ’4

Abode rd 385 365 385 -5
Abiubi Rr S22 21'} 21'} -*.
Acklands 520’s Hi* 2CB
Agtuco E 5245, 241, 24*» + '4

AUxia En SlO', 10 1DU + '*

Altxu N S12S 121, 12), +
Alcan S40»a 33», 39*j

Algo Cam SZ1 21 21
Aigoma Si S131, 13', 13?, -i*
Asamera 57r, 7*1 7*4 -'4
ARM 1 1 so** 8** 8*0 —

'b
BC Sugar A Siss, 191} 19ij -'a
BGR A S7?j 7*1 7-> + ’a
BP Canada 525"? 29'o 29'}
Bk BCoi 270 265 265 -5
Bk Monll S»ia 28’* 29?, -'*
Bk NScol S156, 15', 153* -'a
Bell Con 539 37*1 37*4
Bonanza R 120 112 115 + 5
Bow Vjly » f* »a 9!

i + ',

Braioma IX 125 IX
Bramalea S22 21 21 -1'a
Brascan A 524', 23*4 24
Brkwaler £51} 5*4 5*, + 1*
BC ForP S>3*, 135, >35* + 'a
BC Rob 119 116 1 IB + 2
BC Phone S27*s 27

1, 27’,

CAE 111', 11*4 ”'*
CCL 8 f SIBL 195, 1W, + ’a
CIL S27^ 27 ', 27*. *1.
Cad Frv 823 21 '4 22 + ’«

Cambrldg S73I, 23'j 23',
Camp RLk K41, 235, »' >r
Camp Res 156 150 155 + 5
Camp Soup £34 34 34
Campeau f $25lj 2* 25'? + ,a
CCem ex p SI4S* 1«'» 14'* - '•

CDC ( S6i, 6>e 61* -
1*

Can Mali SIM, IB’; IBS, -'*
C Nor Weal SI 2*a 12*4 12*. ~h
C Packre $171, 16ij 16>} -5*
CS Pete f 350 350 350 -50
a Bk Com S17 183, 15?,

C Marconi E4>* 24*4 247, + 'a

C Ocdental Sin, 17 17
1
CP LM S141, 14 M’S -'a
CTlra A f S14i, 141} 141?

CUM A 1 S19’* 19 19 — 1*

1
CLAII B SIB 18*4 18*4

Cantor SMI, 14 14
Canron A S17tj 17«J 171- "'7
Cara sic.- ID', 1D>-

Cara A f S8S, 91} K*S

Carl OK S13J, 13*4 13',

Carma A 17 16 1G

CMane&e £15 15 IS -'4
ContFd A S6 5-'* 6 ‘a

Centri Tr £19', 19 19

Cnietlan BP, 8s* 85* - '
CHUM B

1

SCO 80 60
Comlnco S12 11*4 12 + ',

Computlog 42S 420 425
Com(a<l In 315 305 310

Sib Stack

1850 Comierm 130
156 Con Bath A 522%
157163 CCtattJ B 1 Sasg

3PC? Cm Gee
Can Glass
CTL Bank
C«iw« B
Corby
C Faiceo C
Coseka R
Comm Lid
Crowns

11711 Crowns A I Sir>;

6200 Czar Res 125

Denison a pS5'j
Denison B I S5'«
Oeveleen J20
Dkdkmn A I SB
Dcuun B SB
IVihcpf)

318533 Dome Mine
51*64 Dome Pen

D Teros
Demur
Donohue
Du Pont A
Dries A
E-L Fm

296688 Echo Bay
300 EmCO
4800 Eouily Svr
300 FCA mu
609185 PtoibrUg
6160 FM Ind A

FCny Fin
Ford Cnda
Gandalt
G« MSto
Gear Comp £6'*
Gendts A 519'.

Groster l
Giant Yh
Gibrllar

15300 GahJcmp I

5000 Grafton A 1

2300 GL Fermi
1700 Groyhnd
3200 GuarPA I

38314 Gull Can
575' Hawker

Hayes D
Hess rnd
H SayMn 3
H Bay Co
Husky CM

31835 tmeses
21185 hup Oil A
115874 Inca

i7oo man
2120 Inland Gas
50500 Innopac
6414 Inter City

105800 imi Thom
30588 Inter Pipe
1020 Ipsco
2150 ivaco A (

100 Ivaco 0
11100 JdimOCk
7000 Kerr Add
100 Kiena GUI

700
1250
1807

6
1150
5600
200
7900

11100
6200
4200
4700
300
63100

1600
5750

500
100
69876
600

600
210
776
-WO
6049
100
14

500
1200

800
4550
218
3483
12750

ffigb Low Etoso Dwg
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K7<,
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SlO'g
58'.

SO';
518
90
5137,
529

S343.
£71,

105

£20
53(Pa

R47,
536
sin.
550

£29’*
4»
518S,

51B<y
S17

S1*V
SIM
SS3.
S12S»

55n,
£i8iy

SB'?

S7
S19
S24U
526<|

S13
S13’,
S27i*

£15
S32';
56’*

5273,

571*

536
5373,
5153,
Sl4t,

512
519

515':
5113,

£39
58'.

S22
S3 13.

S25'j
114’,

S21

132 138

22^ 22%
6i? S’:

23
10

S’,

20’-*

23
IDIg

8*.

20:i
l?:-, 18

S3 68

13-, 13>
28?i 283.

123, 123,

122 125

5'.

5'g

310 310

7H 8
B B

233. ?a

71, n,
103 104

19?, 20
30'* 303,

24% 34S.

36 36
171, 175,

60 60

233, 537,

!9 7
*

405 4»
18'» 18^
IB'i IB’s

163, 163,

I^b 143,

152 152

8’; 8*?
12>, 12P*

S'* 5<*
ig<- 19’-

573, 573,

1T3, 18';

fll, flU

6?, 7
19 19

24 24
253, 28
13 13

12?, 13
27<- 271;
14t,

32
b’,

14?,

32
61*

27': 273,

7 7

353, 3b

36 ?e »:*
153, 153,

143, 14?,

12
171-

15', 15’-

11’. 11**

38'- 383,

8’, B’a

2i?» 2i?»

213. 213,

25',

W-B
21

25’:

i-'e

21
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4-3

-34
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-20
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Soln SMk High Ism Qua Dag I Sabs Mgh lm Don bng

12043 Laban S24i, 24 24'J 1200 Scon C S39<? Mi} 39V V
10W41 LL Lac S33 22, 227* 69005 Seagram S79*, 79 79';

111500 LaKHtm A S241, 23*. 24 7790 Soars Can £12*4
321

1

12'? -V
1M036 Uidlw B f $235* 23 23 -h 7525 Shell Can 520 19V 18V + *4

13500 Udi Inst S5', 5 5 700 Shomtl 56V 6>* 6V
1001DO Lo3law CO £121- 11?* «» + 1- 100 Sigma 59'; »'2 8»; -u
1400 Lumomcs S141. 14 14 -V 6900 Souihm £5J S3'? 23'? -V
7200 MtCC 57'? 73* 7'? •»'* 13100 Spar Aero 1 525 N': 2*V
47700 Mclan H X Sl9«a 18?* 187, -'* 2400 SlOffltM A 1 S42V 42 42 -V
10150 Mdn HY 1 517', in. 17*4 -v 1258J0 5lelro A 522'j 21V 217,

318291 Macmilan S38', 37', 37V -'4 8600 Sulplro 41 41 41 -1
36725 Magna A ( S34** 34', 34V - 1j £2664 Toth El 1 S22‘- 22V T'. i-'e

2'48 Maritime 1 5151* 15 1b -1, 37451 Tens Mn 209 202 206 + 6

12900 Mmrl Res 280 270 270 5900 Tcaro Can 525*j 25'. 25>- + ’»

1*960 Mrfel Corp 563* 6', 6** 23700 Thom N A 52S‘* 2B>* 287* + '•

1000 Moftai S14 14 14 -v 74653 Ter Dm 9k K2V 22'* 33V V
57895 MoBOn A 1 SCO's 27*» »«* -v 2162 Tor Sun S2B), 28*. a3

. -V
100 Mofeon B MS'* »'* 2S<* 2215? Torelar B 1 S35V 34-1 . 35 + '*

740 Mown A f 360 375 375 8345 Teal Pei £2 IV H>V 20V “1
IK) MCity Bk S2W( 203, W, -'a 5500 Traders A 1 w: 461- 46>;

3300 M Tiusco 5121, 12 12 - V 2400 TrCan R A 90 V s: -3
4J*2 Moore S35% 35?* 35V *

'a 100 Trns Ml 5(3i, 1JV 13*4

383T Hal BK Can S24S* MH 24*9 26692 TrrvAII* UA S’SV 261? 281* + V
1500 M Vg Tree S2«i} 27V V 61090 TrCan PL £'6 15*4 '5 r

e V
1900 N" CanA 1 59'. 5'l 9'i 55763 Ti'lgn A S22«; 32', KV +v
1351 NDd LP A 519'* IB-', 187* -v 10984 TrnTiOt 250 226 225 -20
65566 Norenda S17'? 17V 17V 50 Tn:cc A l s:f'* :»'* 2fl',

12076 Norcen »i:»? U 12 8600 Ubier P 134 130 130

8176 Nncn on) I sii»- 111- 111? -'a 400 U Entpnsc 511V II!, -v
1435 NC Oilo £9*. 9ij a-’. 20550 U Canso 43 48 43
95TO Nor Tol 540 381-, 39V V 655 Un Corp w. 48*4 + *,

6000 Nonngal 485 470 475 4850 Vcr-sli A 1 190 160 190 + 5
817059 Nva AHA f 440 435 440 6000 VPrstl B 200 190 200 10
5000 Nu Wc« 25 23 25 + 2 2740 vjiccn mo 56 V* i'll

- '>

22M0 Numac ST'* P- TV +
1, 100 Wjio* A Z15'? 15'- 15'- - '-

4204 Oak.wood 220 315 215 -5 11230 Wjlker R S37'- 37’? )7’}

5500 Oakwd A 1 105 90 100 1100 Wslhumo 5161? 16'- 16'-

4400 Ociilol B 1 260 200 380 + 5 10740 wconsr 1 *13 »-* 12', -V
8T2 Omega H,a 425 425 435 - 10 £00 Wramin SB's BV 6* +*,
3509 Osnawa A < £23?. 23V JJV + >. 3940 Wm/orr S1Vt 32V 33 + '4

164790 PacW All £16*, 17?* IB*, + V 3120 Wk4»4 A 6*. 6*.

28A PanCen P
>5665 Pcgartus
1S0 Ppmana
39900 pjewi A I

50 Pine Point
278517 Placet D
3-HJO Poes P«
23755 Powi Cor 1

600 Precamb
£200 Due Slurp

1000 QuCMCOr
33504 Ranger
1450 Rayroch t

Redpaih
Regxjnl R
Rcmnan A I £28’:

Rio Algom 522':

Rogon- A
Rogers 0 I

96920 Royal Bnk
27832 RyTicO A
15109 Royc*
11230 EHL Sysi
3100 SlL CetnA

Scepirc
Scot Paper

Scons I

2350
2C00
5500
4900
300
£765

500
1100

2300

S2?<:
5103.

S13>?
S13 1

*
59'-

S»'i
S73,
£17
J10
466

S<6<-
470
SW,
£26':

200

»21s
521

S3”.
531
330
126J,

sir*
245
Sl6<-

S39<j

ID’,

I3»-

<3

91-

255,
7':
l&i,

205
440
16<-

465
6'.

2W«
ISO
:b’-

22'?

2”,
2'Jl

30',

30’,

325
25*1
l,i-

245
16

39'.

10*,

1.1'-

13

9<;

251,

77*

17

305
440
«i-
465

63,

265*

200
28’:

215*

30?,
31

325
25*,
17*,

245
16

39'.

-5
-10

-5

-5b
10

MONTREAL
Closing prices August l

31762 Bank Moil SM’n 29

'

B M,
21 '*1795 Bombrd'A £22’.

5021 BnmDrdrB £22’, 21*4 71

V

1900 CE> Pak £27V 77V 7-':j
65781 Cauaoos S»7V 17', i.-J*

IOO CIL S2?v 2-'V n*
10500 CenOain *22 . 22 22'-

10?S DcrrT.iA S20 19>- 30
‘

4440 MniTisl Si2’, 12

’

12'*

25869 (UIBk Cda S24i(i ?«', 54V
11215 NdvOICO S12V »2's '-V
20060 Poirot Corp Si: it-V 16'*

13611 PfdwOO Sih'- »7'j 19',

400 RoH.iinlA 514*4 14*. 143,

200 ReilandB £15 15 15

6633 Royal Sam S3", 30--* 30'*

650 SiOinfigA SO', 42 42
-*i

foul Sales 2.778 ria shaios

OVER-THE-COUNTER Nasdaq national morfcet, closing prices. Avgust 1

Saks Hgh law laa Omg
IHndil

Continued from Page 29

Pentalr

PeopEa
Petrlte

Phmxa
PhilGI

PtwuAm
PicSavs
Pion Hi
PionSl
PoFolk
PtcyMg
Pore*
Powell
PowrtC
ProCsl
PrpdLg
Priam
PriceCa
PrmeMd
Prtron*
ProgCs
PropiTr

PumBS
OMS
Ouadrx
OuakCh
Quan&n
OuesiM
uuies
Ouotm

RAX
RPM
RadSys
RadmT
Radion
Ragan
Ramnr
AayEn
RedO
Readng
Recoin
RedknL
Reboks
Reeves
RgcyEI
Regf33
Rellab
RpHIth

Reulerl

ReutrH
ReyRys
Rhodes
RU»lm
RlchEl

RoadSv
RobNug
RobVsn
Rouses
RoyPlm
RoylRs
RustPel

RyanFs

-66

IDj

1.12

.80s

1.04

.12

.06

1.20

20

.42

101 2*1}
11247 5ij

18 241}

244 141,

747 20
IB 4

483 235,

533 349,

60 73,
483 63,

1280 16*}

76 301}

8 2
8 1”,

160 25
111 121,

375 23,

2795 401}

326 5

83 129,

3079 34
7 111,

8 211;

178 13

76 11»*

79 19,
323 1B<}

47 41,
122 131,

63 183,

24 241,

S’* »»
24 24

133, 133," •}

193, 19», 4 1,

4
23 -33.

23
333. 341,

>»

&i- 6S,

1S3, 16 - »,

30 <a 303,

1”, if',

241, 25 + 1,

11'} 11«j- 1}

af3
»8

39 -1»»
5

12>« 123, + i,

33 33 -1
113, 1«,

a
“

arj Z7J?- *4

12).- U
T13, 115* - I,

151, 15*. + h
181, 16<}

3?,- 1,

13+1,
18*.a

R R
J)ie 30 TV 7V
£2 1300 20', 19’}

131 lov BV
183 5 4*a
7 101, 9V

134 3U 3
108 36 *v 30*
24 95 21', 20*4

28

10b 335
3693
947

£0 229
.18 9

26
3297

15a 154

J4e 5242
.70 939
J2 108

378
34

1.10 843

26 14

sa

.60 286
I 85

74
37

3297

18111-16 15,

92 26', 26’*

11 10>}

23<- 23
27 253,

a
14i, 13*,

5 44,

18?J 183,

15). 15',

42*. 421*

33<« 321,

28*, 25**

71, 63,

19 18'}

33 31*4

11 10?*

5'} 5',

303. 29*,

81} 83*

23, 2»-

6*, 65*

211} 20*

7=8

5+ia
10',

3%- i,

363,
2T,+ V
1^ +V1S

26*8+ !
11

233,+ *26-1}
»#- «4

»»
133.

45,- <,

18*.

153,+ 1}

*2Hl+ ),

33+1}

19 + »}

32 - J,

11 + 1,
5',

30', - »4

8*8

2\
», + 1*

21',+ i}

Stock Sdcx Hnb Low Last Ding
, Suck Sates

(Hndi) (Hndil

SlaTBId 20 35
S s Slandy 106 593

SAYInd 44 B 7'? 7'? SMMIC 802
SCI Sy 433 141* 13?, M + V Slarnm 152 9
SEI 749 16 15'} 15’? SUS1B9 72 36
SFE 155 57* 5V SV- V SiateG .05b 20
SHLSy 105 18*. 18V 18*4 + V SiewSrv 14
Saiecds 2* 295 av 26*. 28V- V Siwlnl .72 76
Safeco 1.70 928 58V 561} 57V +1 Sl.lel 175
SalHfts 129 a 6*4 7 -

1 Stratus 444
SlJude 45 31 3C- 3Cj- V SlrwhCI J4b 96
StPaob 1.50 3581 41 40 40U + V Si/ykrs JOB
SalCpt SO 9V 9 9 - V Subaru* 1738
SanBai 3 5'} 51} sh Summa 2342
SavnFs Mo 16 251. 24V 24V- V SumiHt .12 239
ScanOp 32 9V 9 9V + 1, SunCu 388
ScanTrs 37 IB*. 16>3 16V SunMed 13
Sctferer 22 2SI 17?, 173. 17*. - V SupShys 33
SctiHnA .44 95 M’S 38'?- V Suprtea 10
SciMrc 378 SV 5V 5V + V Sy*nbT 134
SciSIt 5 4>, 4V 41, Syneor 77
Scilex 201 5V S’. SV- V ! Sytnecn 22
ScnpH JO 25 81 78 79 2 Synire* 36
SeaGal 126 3 2*. 3 + V Syscona 2D S3
Seagate 2339 111} 11V »*> SyAsoc 68
Seeing 33 IV TV? IS* Syslnlg 57
SEED 519:1

1-16 15-16 1 Sytuml .OB 52
Sottel JO 14 16*4 16V 16V + V
Soldins JO 201 22*. 21V 22'? + V

, TBC
TCAs
Taei/hr

Tandem
Tnndon
TcCom
Telco
TicmAs
Tel Pius

m
Somkn
Sensor 05

17

585
*V
9V

6
9V

6 -
0i.- s .16 9

12

2606
19528

SvcMer
Svmatr
Service

J»
.88

l

1354

1802

E
22*.

22V

9
2*V
23V

9V-
22V +
22V +

i
V

S+cfrd 30 +V 2V 2%- V 6
227
1608

SvOaks .10 30 17*. in? 17V
BnrMed GO 1263 34V 33V 341, - V
Shwnn l.M 1622 451, 443, 44'* — V J6

15*8

StHHbys
Sheldl

Shoneys

.18 64
282
915

2C,
7

29*i

19*4

BV
2C*

>
13®b
V
V

Telecrd
Telind

Telahs
Telion*
TermOt
TherPr

41
481

26
515
45
71

ShonSo
Silicon

Silicons

328
83
58

14*,

4

12

MU
3'e
111,

14V
“

12

V

SilicVal

Srllcnxs

Sihoc

353
117
1215

14

11V
6i*

12*4

11

SV

127,+ V
11 - V
5V+ V

Throw)
ThrdNs
ThouTr
Tipryh
TwiSys
TrakAu
TrladSy
TrusJo

.76

900
733
171

Srmp/na .56 235 19V i9 19
10

36
197

Slpplnc 12 III, 11V 11V- V
Sizzler 419 23*. 23 23V V
Skipper
SmrthL

-08 84
1147

97*

3'j

«4
3

9?,
31- + V .48

19

65

Society 192 187 61V 61 61 - V 1

SoclySs 516 22*. 221, Z2V- *1 USLIC JO 176 :

Softech 37 ®S BV 6V + '* LTTL 171 :

SohwA 48 17V 17 171, + *a Ungmn 290
SonocP eo 120 37J, 37V 37', Uftrlis 877
SonrFU 1S| 8 11V 11 TI - 'j UnPirur 634 :

SoHose 24 4V 4 4 - v UACms JM 4326
SlhdFn .53 446 16 15V 16 + V UBAisk 1 146
Sou list 68 38 24V 24 24 UBCd 108 345 ;

Sovrgn .10 1184 7V 6’* 7V UFnGrp 88
Sovrans 1J6 862 38V 37?, 38', UFslFd 20 294 :

Speedy* 81 18*4 16V 18*, UGrdn 1.641 86
Sparan 568 S'* 4'; 5'* + V 1 UPresd 39
Speed/ JOT 84 12'* 12*4 12?, LIS Ant 54
Spiro 21 12 111} IV* US Bcp 1 518 :

StarSur 40 11V n'a »V US cap 177

8’a 83, 8*.

40-1,
1214- «,

44', 3,

S'* 53. 53,

73.

_a

2*7

19’, + i,

*2 - 1,

V-

1

25', 25

‘h 73,- %
41, - 1.16|

121} 13+1}
141} 15 + i.

2'? 2b
13'* 13',- j,

71, 7',- 1
,

Sadi SNu High Low Lul Dwg
IHndil

USDsgn 210 2 1-', 2
US HltC 12 30*0 173* 164* lb** 3,

USSIW1I 12 34 :* f,

US Sur 40 686 23'* 22s* 22/, - '<

US Tri 132 269 56 55«j ib * >-

USUin 24 115 15'* 143, 14*,- '-

34 32 311? 31i- - I;

54} 31), 30', 30?,+ I*

118 29 23’, 23*j - «
880 151, 15

UnTclev
UVaBs 92
UnvFm
llnvHII

UFSBh ,30e

Otcat .36

15’,+
143 14?, 141, 14*, - %
55 73* 7', th
V V

22 13% 13*, 135,+ i,

3). 3^ 35,

S3 14*4 14', 14*,+ 1,

6'; 6', Bij + t,

57 12), 12i. |2l,+ ij

52 241} 23*4 23J.-1

T T
12i* 1S'«

21 21
2', 21.

14

8',

25s,
7',

39'i

9^1

314

14

8

Vodavi 102 6?, 6*4 6*4

12V- V Voftinl 165 19', 16*, 1B*4 - V
21

2V W w
34+1, WD40 1 12 203 26 25*. 25*, - V
3V -1 Walnro 32 8 29 28', 29
14 - 1, WlkrTet 156 6*a 6V 6V
8 WshE 184 52 28 27*4 28+V

25'}+ 1? WFSL .80 169 38'? 37U 38'; + IV
6'-.- v>usa 30e 30* 32V

DT.
31V 33 + V

38*. 39 - 14

2H- 1*

9?e+ '*

2**

95,

515 23*. 22': 23'} u
2

«»

2
4'4

2 -
'l

4*,+
22?, 23'- 5,

34 34
•«*

u u

4'i
'4

24 24*. + 1

14 14'} + 7*
II 11 - i4
27'4 27*. - 13,

2”? 211} 1,

10 10

45, 33, 3*, - 3*

28 273, 28 + 1,

31, 2'* 2?,- 1,

294 333, 33’, 33S, r,

75, • 7 - 3,

2% 23-/6

2*4

VLI 117 S'*

VLSI 171 »V
VMX 68 31

*
vse 20 1 13V
Va'iOLg 713 4*S
ValFSL 1 121 38
ValNlI 132 506 40V
Vain 40 51 22V

1
41,

5 - >*

9'}
3'*+ 1,

105 3',

559 55,

27S, 273,

40',

S’.

4-4- 1,

3‘,

Si,+ 1-
Vanzod
Vorureic

Vtcorp I2e 1037 in* 16’, 16'}- «-

ViedeFr 22a
Viking
Virateii

29 8 S :
a 6 +

104 IB'. 173, 173. - 3,

809 103N 99 ,oi +6

Webb
WcsFn
WMFSL
WMicTc
W1T1A
WmcrC

.40 277 lli- ll 111-

82 49*. 49'. 49'-

681 IB*, 18'. 16*, - 1,

305 7'4 7 7'* - 1,

24 23 773, 32V
.60 49 22'} 22', 22i,-i,

W9twC 293 5 4V 4V- V
woma 38 267 40 39?, 39?,- V
Wkal 1610 3?

* 3*4 3*4
Willmts 103 82 38', 38 38
WlllAL 721 24*. 24', 341- 1,

WmsSs 556 19*, 191, 19*4
WrtsnF 12* «V 9‘* 9V
Wlndmr 157 8V 6’S 6V + •*
WrserO 40 13 133, 131} 131- - V
Woodnd 60 49 in. 1H« 12 + 1,
Wonhgs .48 482 26 24J, 25 -1
Writer 150 2 7*4 TV 7*. - 3,
Wyman 80 92 17V 16*, 16V

X Y z
Xebec 1276 21, 1?, 3
Xiccu 1467 5?, 5>* 57, + 14

Xidev 2013 17i, 16?, 17+1,
Ylo+Fs 62 1913 32?, 32': 323,

ZionUI 144 99 56', 5S'
}

55'-- 1*

2nd 15 31} 3'* 3<p
ZifOd BB 4 IF* 4
2ondvn 939 213, 20 1. 211, _ r,

Zymos 3112 9-18 2^ 27-18 - <g
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12 Month

Htfi Low

26% 13*2

30 311*

33 11',

25ft 13*4

"ft 371,

271, 23%
2-1 19V
12'; Bit

10ft 10*.
W'g 28ft
183, 10
32 22%
35 28%
32 19%
16V 9%
B'4 7
21 17

33% 16

20% 11%
32% Ml,
12% 5ft
18% 13*4

20V 15%
18% 7%
66% <2 %
57% 51%
101', 94

23% 9%
53, 3S
41% 25*4

273, 16

2% %
10% 7%
HO', 75%
1061, 76%
BO*, 68*4

26% 14%
25 9%
23% 17%
49', 26%
34% 223,

46% 3

2

40% 26
47% 22%
102 75%
20'; 25%
28% 14%
19% 12%
97% 51%
49'; 28%
27% 16'-

28% 23%
441- 16%
40% 36%
66 57

114% 10?%
53% 25%
10% 47,

63, 3%
40*1 2634

40% 26%
46% 31%
17 10%
32% 16%
136 BTft

1% 13-16

31% 19%
105 53%
34% 28
29% 31%
36% 35%
Ba 50%
74 447,

119'- 110%
24-’, 19i,

32‘, 2S%
24% 1B%
r, 4

79% 48%
30 19%
70% 40%
36 161,

44% 27%
23 10%
58*4 51%
44% 32%
13% 7%
25% 19%
92% 54*4

137% 86*4

141 81%
226 137%
27 13%
5 2%
ZS% 137,

52 50%
15% 8
22 13*4

15% 9%
46% 27
71% 53%
B1 66

61% 54*4

26 197,

50 377,

50% 39
39 217,
17 11%
21% 9%

Stodi Dm Yld. E

AAR % .44 2.1 li

ADT 92 3 9
«=G 3 OB. 3 II

AGE i:

AMR 1.

amr nicer w
ANR Df3 1? 94
APL 6
ARX .711 6D9
ASA 2a 63
AVX 51
A2P 272 97 8
AWUj b 64 16 2
AccoWd* 2 1

AcmeC 40 42
AcmeE.J2b 4

1

AdaEx 1 90s 92
AflntMl .40 13
AdvS]r&531 5 2
AMO
Adoho n

Adotj pf 1 84 13
Adcifi pi 240 14.

AOvtort 12a &
AfttnLI 264 4 4
AdDu p« 26e 8 1

AWL pfC3 3103.6
flfmms 46
Alieon
ArrPrdS 80
AlrbFn 60
AJMoort 60c
AMP dpiar
AMP pi 9

AlatAir 16
Alflrlo s 21

AlbCulAZI
AJflBns 64
Alcan 80
AlCoSfdi 24
AIbiAW 1

Alex dr
AJIqCp I 541

AlgCo PI2 86
Afcjlni 35)

P7 Sh
0w rid

. E 100* Hfth

.44 2.1 tS 446 20*4

92 3 9 3?S 24%
OB. 3 16 415 297,

12 61 17%
13 2484 52%

67 M 3 25%
12 9 4 2 27%

6 6 11%
.711 6D9 150 11%
2a 6 3 SSI 32V

51 303 11%
272 97 8 2763 36%
M l 6 24 458* 52

2 1 SO 290 26*,

I 4 2 270 9%
> 4 1 is 5 77,

4 92 82 30%
I 1 J 14 103 31

5 2 15 32 18

2906 16%
41 6

84 13 164 14%
.40 14 . 95 16%
B A 11 623 15%
t 4 4 io 1536 60
28e 8 1 2 52%
3 3103.6 2 93

1 8 8 3930 26%
W 34 4*.

2 4 60 1046 JJft
3 4 15 47 17%

25 7-16

Ch'gi

Ora Pm.
Low Qume Q«
20% 20ft -%
23% 23% - %
29% 29% -%
17% 17%
51% 51%
25ft 2*%
22% 22% -%
11% H%
di0% 10% -%
31 Jf% - %
10'- 10'- -%
27% 28 - %
50% 5>>- -1%
26% 26% *- %
9% 9%
7*. 7-% -%
20% 20%
30*, 30*4

16 16

15% 15% -%
5*4 8

137, 14% -%
16*4 16*4

147, 15 -%
59% 59% -%
52", 52", *8

.S3 93 - I

25% 28% +%
|

«% 4J,

32 r
, 33% -% ,

17% 17% 1

1>32 7-16 +T-32
9.1 14 9ft 9ft 9ft

9 1 =50 90% 98% 9a%
92 =50 102% IQJi 102% -13.

93 no 09 8a 89 1

1 1 16 60* 15ft 15 IS -ft
tj ia 727 21ft 18 18 -3'-

12 17 118 d>7 17 1

1 9 16 057 43 ft 43% 43%
2a 650 29% 28*. 1*

3 1 10 179 40% 39% 40

28 1034 36S 36 K
33 29 35*. 36% 36'; %

AllqCp 1 541 15 14 12 100*4 100 100 -1
AtgCo PI2 86 10 4? 28% 27*4 29% + %
Alglnl 35) 2.7 3273 14% d!1% 13% - 1%
Algln pl£ 19 20. 208 11*4 d »% 10% - 1%
Algl pIC 112523 303 51 (139 50 - 1%
Ann Pv. 2 80 58 12

AllenGs .56 3 0 17

Alien pfl 7S 7 0
AlfctPtf 13

AldSannl 80b 4 5
AtdS p1C6 74e 12

AldS pID 12 12
AldSir ,1 16 2.4 13

AlldSup
AihiCn

AlrsC pf

ALLTL 1.98 4 9 12

Alcoa 1J0 3 6
*ma»
AntHas 27)
AHbo pi 1.50 4 3
ArpAqr
AEMJir 13

ABranHOa 4.4 12

ABrd pt2.7S 8 4

AfihdM 90 3 4 IB

AQusPr 76 25 16

AmCarfi 90 3 6 1?
ACan pi 3 43
ACan pM3 75 12
ACap8flJ20 9 1

ACapCB 73« 89
ACMR n.15e A 13

ACariC
ACyan 1 90 24 25
AElPw 226 7 7 12
AmEipt 36 23 II

AFaml 5 40 1.2 22
AiSnCp 1 12 29 11

AGnl wt
AGnl plA4 KJe8 7
AHeni 1 32 3 I 15
AHoiM 41
AHoislpfl 95 9 6
AHatniQ.lO 3.5 10
AmncnJOS 52 12

AlnGrp 44 3 22
AlGp pfSBS 27
AMI 72 5 1

AmMol
APre&d SO 2 1 57
APrsd pf3 50 65
ASLFle
ASLFI pf2 19 10
ASmp BO 7.7 8
AmSid 1 60 4j is

Amsior .84 1 3 IS

A$ir plA4.38 6.0
A Sir pTB680 12
AT5T UO
ATST pO.64

5 8 12 SW 48%
3 0 17 175 16%
7 0 24 25

13 92 42%
4 5 7681 42
12 4fl 57%
12 38 104%
2.4 13 2895 «9%

276 7%
203 3%
60 30%

4 9 12 149 u40l-

3 6 4173 33",

1337 11%
3739 17%

4 3 1 82%
638 13-16

13 67 29%
4.4 12 >116293%
6 4 >1 32*,

3 4 IB 46 26%
25 16 10 30%
3 6 1? 1138 81%
4 3 6 71%
12 1 117%
9 1 24 241,"

89 21 31

A 13 143 19%
14 4%

24 25 3323 uBO
7 7 12 3A31SU303,

23 ri 4707 60',

1.2 22 609 34%
29 II 1270 40%

418 191-

•8 7 164 S3
31 15 1 423,

41 7% d

9 6 7 20%
33 10 *315 88%
52 12 1865 1HJ8
3 22 869 136

27 7 219%
5 1 1566 14%

3420 3",

2 1 57 1102 23%
65 6 51

134 13%
10 241 22
7.7 8 BO 10%
4J IS 1032 37%
1 3 IS 390 63
6.0 II 72%
12 5 68%

48 40% -4 %
17*4 18% + %
241, 25 -I;
41*. 41--, -ft
39% 39% -1%
57 57 -%
1033, 1033, -%
48*4 49% +%
7 7%
3*8 3%
30*, 30*, +%
40 40% + %
33% 33%
10% 11% +%
16% 171; *ft
482% 62% -%
dll-193- 16

29% 2Sft - %
92 92% - %
32*4 32*, + %
26% 26%
30% M% -1,

80% 81% -ft
70% 70% -%
117% 117%-%
24% 24% %
30% 303, -%
19% 19% -%
4 4% + %
773, 79 + 1%
29% 29%
5S% 56*4 -1%.
33*4 34 -1

i

39% 39% -% 1

19% 19% -%
|

52% S3 + %
423, 42ft +%
8% 6% -%
20% 20% - 1,
67% 87% *%
135% U$g + ft
133% 1331.-1%
219% 219% r 1 %
137, 14%
3 31. + %
23i, 23% -%
51 51

133, 133, +%
2t% 2f%
10% 103, -%
36% 37 +3,
62 BZft + %
72% 72% +%
58% 5B*, +'4

12Uandi
High Low

22% 15*,

26% IS*,

27% 22%
24% 10%
25% 143,

29 16
30% 16'-

27S. 27

44% 27%
*1% 41%
597, 39%
51 4®.
477, 26%
51 23 a

38% 19*,

25*, 73,

54 36

99% 79%
12% 10%
16% 12

33% 21

«0% 25*,

“'J »ft
3, % 273,
44 27%
17% 73,

44% 24

18%
2a% ?«
36% 27%
30% 203,

43% 29
407, 24
393, 17

39% 26
25% 17%
22% 16%
243, 173,

2S% M7,
40% 25%
823, 483,

8% 63,

52 48%
15% 9%
72% 52
18% 11

28% 18%
151% 105
57, 4

77% 52%
37', 28%,
64 49

3% 1

75 48 •

ir, 10%
30% 16%
32% 23
74 41%
34% 217,

24% 19%
21 183,

19% 13

37% 23%
443, 27%
10% fra
317, 20'-

22% 13%
42 163,

733, 45%
13% 10

24% 13'-

38 24%
8% 5%
15% 9%
26 14%

P/ SU Qoxa pm 12 Monh
Sock Dm Yld E 100s High Law Quom Dose High Law

Bevrlvi .20 1 0 18 2770 20% 20% 203, -s, 15% 11%
BevlP nl 05e 4 2 87 253, 25 25% 81% 43%
BigTTir .88 3 8 5* 1132 23% 23% 23% - % 43% 22%
BrfXfl 9 30 163 15% 15 15% 4-% 193, 73,

Blachl* 40 28 13 1143 15% 15 15% -% 21*. 6%
BlhHC si 14 4 3 14 46 26% 257, 26% -4 1, 34 23%
BlairJn 978 29 28 26*. * 1% 98% 44
BlJ'r wd 50 uCT*, 27% 273, + % 34% 22
BOHR si 46 3 0 16 609 38% 37% 36% 113% S3
Boeing 1 20 20 14 2807 5®, 5B-, 58', - % »», 353,

BoiSdC 1 90 36 17 229 54% 53% 53% -1% 24% 17%
Boise pic 360 49 d48%46% 52*4 £9
BonBer 10 3 32 35 383, 373, 36*. + 1% 26% 7%
Booarel 12 2.4 17 956 461- 403, 46% -% 783, 5?%
BorgWifibb 2 9 14 2127 341, 32% 33% -% 13% 10%
BormnsIOe 4 12 118 24% 24 24% -% 553, 33';

Ch'ge
dost Pm

CornGl 1 40 24 24 1161 59', 59% 59%
CorBIkS 65 18 18 323 35% 35% 35% -%
CmCrd 25r 1 4 28 121 17% 17 17%
Craig 14 70 143, l«% 1*% -
Crane si JO 4 1 19 149 29% 29 29% - %
Cm*Rs M 591564% 62% 8?% -S':
CrmpKlJS 39 13 7 33 32*, 33 - %
Crv»m> *4 1S9 101’- 99 29*, - 1*.

CrwCol 1 2 7 93 37%" 37% 37% - >

CrysB n 81 244 22% 21% 22 - ,
C’jlbrp SO 1.6 16 50 51 50*i 50*. - %
CuI«vk 17 2293 8% 8% e% - ,
CumEnCJtJ 4 2 36 1669 53% 52% 52% -%
Curlnc 1 10a 21 13% 13 13% - %
Cunvv 120 2 2 13 54*4 54'- 5* - -%
Cyclops. 10 1 6 9 147 68 66*- 66

BorgWifl6b 2 6 14 2137 34% 32% 33% - % *3% 10%
BormnslOe 4 12 118 24% 24 24% -% 55*, 33%
Boned 3 44 6 6 11 286 52% 51', 52% + % 73% 43%
Bm£ P'8 68 9 2 2I50 67U 963, 96*.

BosE pri 17 90 24 u13 12*. 13 +
', M

BosE prl46 8 8 17 16% 16% 16% + % fj.

Bow air 72 2 B 14 46S 26% 26 26 ,?,*

BngSI 1 60 4 7 13 556 35 33 33% + % nl-
BrlllM 220 2 7 20 3160 31% 79% 80% -% 7—* 7t 4

BnIPI 2 45e 7 1 7 197 34S, 34% 34% - % .JTJ ? 1

BnTF 134e 4 8 12 31 29% 29% 29% -%
Brock n 23 8% B 8% % „ * iX?
Brckw/I 32 32 12 268 41'- 41 41% - % S. yT*
BkyUGsl 82 5 8 15 171 u?8 27 277, + lg

,n
"

BMJG pO 47 9 0 8 27*; 27% 27% - %
BkUG pu.95 14 46 28% 27*. 28 + ', iV
BwnSh 40 1 6 12 20S 25% 23% 25% -»1% Z7 ' S.?

24 5915 64% 62% 62% - S';

3 9 13 7 3J 32*4 33 - *4

*4 159 101’- 99 29*4 - 1*.

2 7 93 37% 37', J7 % - .

81 244 22% 21*, 22 - ,
1.6 16 SO 51 50*. - %

17 2293 8% 8% 8% - ,

4 2 36 1669 53% 52% 52% -%

2 2 13 54J, 54% 8*% -%
I G 9 147 68 66*- 66

12 Mornh
High lew Stock

Pf Sh
Dir Td E 1 DO, High

Don
Low Quod

2b% 14'; c-jqu4 s I * 221 23% 22% 23

37% 14-% GAr
G G G

5 10 J 14 >930 *2% 31% 31%
42 28 G*TX 1 50 4 7 404 32% 32% 32%
52 3Sft GtT< St2 60 5 6 G 44% 44% 441,

13% 2*. GCA 2090 3'» 3'. 3*.

9=% 65', GE'CC’ 1 08 1 2 9 22 92*4 92% 92%
4ft ti, GSO 76 2 1% 1*.

OF Cfl 3 4% 4% 4%
se'i 38% GTE 318 5 0 3046 bb% 54ft 54ft

SCft VA, GTE pi £50 5 t 10 49 40ft 43

31% 23 GTE p: 2 Ss n 31% 31 31

25% 22 GT = pf 2 46 6 6 36 29 29% 28%
IS IS4*1 f- Gaincu 19 1ft

«7ft b2.% Gator etl 66 23 24 774 79% 7T1; 70
9i :*% Gup 5 -S6 a 3T 1691 72 TO*. 71%
4S% 6ft Gap wl 4 *6 36 36

12 Month rt Sts dew Pm
High Low Sack Dn YK E 10th H*h low OmhOm
36*, 23-% Intern SO 1 8 13 43 279, 77% 27% - % I 33, 7.1b
46% 28*, IntFlav 1.16 2 6 21 427 44% 4^, 43% - % I *n, 26
42% 28% IntMin 1 3.4 49 073 30% 28% 39% -T '

50% 48% inM plA3 75 7 7 5 48% 48% 48%

Ch'gi I

dew Pm. 13 Month

31% 21 ' InM lilt s 14 180 28% 23*; 28% igri w
68'- 44% imPapr2 4Q 38 19 3457 63% 62% 63 -1% -4.-, 40
13% 6% InlRe S 120 7% 7% 7% 431“ »
30% 18 IntpbGs 60 2 3 15 293 269, 26% 26% 23% 17
34 18*8 imBakr 10 64 JO*. 30% 30*, +*, g.% 8>.

31% 19 inewPwl 56 6 fi 15 140 29% 29% 29% % -4. (7
15*, 8% tnlSec ,4Q 3J 10 94 11% 11% 11% * % 98% U
46*. 29% towllG 2 90 66 11 449 443, 44 44% - % gj, 24'

27*; 20% fovrlH pt231 9* 2300 25% 25% 25% - % gn% 44
26% 15% towaR si 60 6.4 13 67 25 2«3, 25 * % 1S£ s*i
55% 32% Ipalco 3 04 5 7 14 447 53 52% 53 + % raZ 61
14'- 10 IpcoCp .36 34 9 74 IIP, 10% 10% 0% 39
59% 32% IrvBnk 206 4.1 8 3290 50*, 50% 50% 31 i, 19
54% 40 InrSk p(3 67o 7 6 202 51 50% 51 4-1 22% 18
177, 91, Italy II IB8 10 9-', 9*, +% 4QU 3Q

J J J SO 2?

3% 1%
79% 46

38 19 3457 63% 62% 63 -1%1 74% 409, Monsao.60
120 7% 7% 7% 0% 259, MnnPwC 48 61

2 3 15 293 269, 26% 26% -3% 171, MonSl I.BOa 83
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43
10%+ %
«** %
7 + %
2%" %
13 + %
2’,

221.- %
5%- %
1%

'

i-

a'-

sift-16
&b - %
*%+ %
81,

22 - %
303,+ %
11% - %
25% - %M - %
137,+ i,

7 - %
3-r + %
20% - 7,

17% - %

30% - %
4%+ %
1S%
17%
16%+ %
i%

35
22
8%+ %

36%52-%
8%

207,-
10%
B%- %
1%- %

143, — %
29%+ %
»%- %
2) - %
18b - %
32% - %
IS 7

,
32% + >,

Pt Sis

Stock to E urns Htfk im Boa Chaff

D D
DWG .081 23 250 ?% 2 2% + %
Damson 210 11-16 % 11-15
OatePd T® 777 I3J, 13% 133,+ %
Dctmad 512 1% 1 1%
DevICp 64 18 12% 12% 12% - %
DigtCon 101 9-16 % 9-16 - 1-16
Dilirds .12 IS 194 35% 35% 35% + %
Diode* 27 0% 3% 3%
DomeP 1*96 13-16 3, 13-16

Dueom 00 S 18% 18% 18'.

E E
EAC .40 1163% 11% 1U. 11%
Eaa'CJ 2 7% 2% 2%
EstnCo 1 10 17 21% 20% 20% ~1
Eslflp 4 17a 9 8 29% 297, 28b - %
EcnoBg .12 488iui7% 167, 17 + %
Eltlnor 90 3 2% 2% - %
fnrSrv 20 % % %
Esoey .40 9 91 17% 17% 17% + %

F F
Fablnd .» 11 52 30’, 30% 301, _ 1,

Fiflata 2 18 6% 6% 6% - %
fAusPnOTe 740 8% a% Bb + %
FCaohd so 393 13b 7?7, 13% -t %
flSCflP 03l 19 a 143, 14% 14b - %
VjFlarag 2B 4% * *>, + %
nuke I T4I 15 74 22% 22% 2?3, * 3,

FBulKS 2266 7% 63, 7 + %
TorstLs 566 18% 17% 19'- +

1

FrmjEs 19 38 21% 20-% 20% - %
G G

GR1 96 10 53, 53, 53,+ %
GahryO 28 % % 9-16 - 1-16
Gnmg05e 5J2 13% ’2% 13 + %
Glares SO 15 105 24% 23% 233, - >.

Glnmr lb 24 20 30, 3*b 3*% ~ %
GldfTid 105 % 7-16 7-16 - 1-16
GindAu£0i 32 2S 183, 16% 16'-

GrtLkC 52 20 247 31% 31 31 - %
Greenm 21 131 1B<. 19% 18'. + %
Greiner .99i n 72 177, 17% 17^;
GiOCn ,50b 13 11 13% 13% 13-%
GitCdan 52 153 9% 9% 9b

H H
Hatml 33 7-10 4i* 4 4 - %
Hampll 9 70 14% 13% u + 1,

Hasbro .17 16 400 55% Mb 54b - %
HlmCh 80 11% 10% 1ft%- ',

Heico .10 15 22 34 32% 32% - 1%
HeishO 1* 3', 37, 3% + %
HollyCn 7 78 18% 18% 18% %
HmeGn 263514 23% 223, 201, - %
HmoShn 403 82% BB Bfl'.-IH
H ormb .56 16 34 31% 31 31% - %
HrnHar 633 1*% 133, 133,- %
HouOT 03e 384 3 2', 2%
Huskyg 00 156 5% 5% 5%

I I

ISS .12 24 6% 6% 8%
ImpOllgl fioa 6 469 27% 26% £63, - %
Inhgni 125 3% 3% 3% - %
InstSy 9 149 2 1% 17, - %

Stock D«

iraSvtrt

IniCryg .60

Inlmks .10

IntBkra

ImPmr
IroqBid

Jacobs
jetron

JonnPd
Jonnind
KayCps 24
KflyCoA 25e
Kmart.

Kirby
KogarCZAU

1 aRarg
LdmkSv
Laser
LmswT
LOrTdn
Lumox 08
LynchG 20

MCO HO
MCO As
msi a
msr
WurtPs 04r
kUiRsn 12

Mainns
Wtt3iaG1.lt'

McnGn
MidAm 10fMnnw 28
MuniE 0*
MovidL

WrP«m ID
NMxAr
.NPrtC 1 25e
riYTimos ?2
TtewbC .2Sr
NCOOga
NuCltM
Numac

OEA
Oakvrds .08

OzarkH
'PallCpB 38
•PE Cp
PelLw
Pt0iir5y

PiiOsm

iPittoavl 00
•PopeEv
’PresxS

Ragan .12

‘Ransbg .72

P/ Sli

l ICO* ffigk Law OM 0wt6«

2b
11%
IE

1 -

B't
5

2 2%
18 11%
36 161,

17 390 9%
15 5

67 30 26% 29

J K
22 24 8% e%
12 a 9% 8%

9 2% 7%
6 123 15% 14%
II 13 24% 23%
7 7 4% 4b

8 4% 4%
107 2%

382 74 £7

L L
28 13, 13,

6 93 133, 13%
17 296 13

47 5b
24 5651 2*
28 164 24

60 1 23%

7b- %
11% + %
16% - b
fib - ’*

5
2B%

a%- %
9 +

15% + %
23% - %
4b- %
4%

Stock to
R«n A
Ri.-srl B
RslAiS
RMAsA 1f+
Rckwy-. .32

Rudisko 32
RBW
Rykoll £-0

26% 263, + i.

11%
5%
22b
?Jb

1b " b
13% - l,

iM* + %
5-b + b
23% - %
23% -

100 9 M
53 i,

152 40 11

10 1%
32 M

164 63,

17 72:

2b
8%

9b

3 138
X 33
45 3
11 123

3

N N
330 16% 14% 15% - %

20 7 18 17% 18 + %
15 126 29-’, 29% 29% + b
24 923 76 741,

SJW 157 12
Sage
So'cm 66
ScfiMOE 16
SbdCe 50 12
SeeCap
Soimon
SpcdOP
SiHavn
Sunwd

El

SieriSH
Saui'.v

Synaloy

Pf SS
i 1001 ffigb Low

6W797 54% ‘i%
1272 2 1 ISB 103% 13

1

11 2? 10% ID %
8 70 3% 3

20 675 16

'

4 15%
13 35 17 15%

100 9 Eb
22 ’21 28 27'

s s
6 39 3H%

171 5% 0 6*.

10 4% +%
12 16% 18%
1 137 137

’J

09

8% 8%

7 4% 41,

1288 I 12% 12%
20

26 ’14 1:

•> 1

21 6

33% £3%
i

TIE 77i
i

4*,M Til 29 21}

14 14 latiPrs £0 1." -W 14%
.

7-16 i. + 1-16 TundBr 19 20 5 ,
10% 10% “ % TdtlAm 31 J's
1% 1% “ %

,
ItTiStin 16 10 16%

1b% 16% - b 1 TirtnTp 13 1’3 6'.i6U 6b Ti.-lf.el 1

19% 16’j Toicspn 110
84% 89% - % TpxAir 7 11M -H'l

> 2b 2% ToiiPig 35 f.UJ9 16>.
6% 8% + % TriSM 12 19 »7r.

ID*, 10% + % Tu5M*J !.< I'-

9% 9b + 'r ll
d 6% 6% “ % Ullmlc io nvi

u
I 7'.

1 1

b%

8%

15'p

0%

3%

>b

UFoodA I0o
UFOOCB 20.1

UnivRl
L'n»PaJ2 25r

Glare Ocga

51% -ib
nji.-j - 1%
u’% - %
B%- %

16 - j,

16% - •-

5b - ^

38'; — %
S'- - '.-

4b - %
:c%
137 +2%
7%
8% - %
7% -

4', * %
12%“ %
2+7,
IW,
1

6>,

47, * %

14% - '3

3 .

3
'
- %

is> -
- >

3'i

20 J -8

14% - I

17 - %

16% - 1%

V W
30 53,

-+'4

ft 5% " % VWmC Jffl? 39 130 20 ? :*« :o*7
14 7 viRcn 1 1 5% sb :-=u

- ’*

5 31 3% 2*S 3 Vi-rml 20 13 In 11 ^ 11 11

157 5% 5% 6% k’CHDkJ 6 2 2% 3'. - %
W1C 2IS V# ’J'- S’. * %

c) P 0 WangB 1C J94ie2 U% 13?, 1A% -
15 3 24% 24% 24% + % V.+ri^C 11 *0 :< 1+’. U 1* - %
14 £? 1?»i 17 17% - % W-.hPs1 1 1£ 21 6.1 ItO’i 15^'r 119% - 3,

138* 18% 18 18 - % Wmird »1 1 1

25 354 36% 351- 36 - % Wrllcoi 9 4 15% ir.% is-, -

22 7-16 7- 16 7. 16 WellAm 1 1 IV, 1% n. •» '•

178 b 9-16 9-1G - 1-16 Wi-iGul n 4 3% 3;
75 3% 3 3 - % Wr-ifrrg £0 8 r-i 12 if, !:, - %
17 u£1% 20b 2W, - % WDigill 13 13S5 12% I2'.1 12 ,

r 1.

14 1* 943, 94% W, + % With. la 110 1% 1% 1’,

25 2% 2’, 3 * W.ckus J’J ioutl b 1

.- Ir'it >’i » %
15 3 3% 3% 3% - % Wdslrm do 1* 4, 20% 2P r. 20'-

R R IVwdfE 2-J 1

,

1% |% %
18 1 19% 18% 18% !

X Y 7
2* 102 17b 17 17’.-

%
|

Zimor 72 4% T 4 - %

OVER-THE-COUNTER Nasdaq national market, closing prices, August I

00
1

,10e

106

24
.40

04

00

-10e
,60

t

1

.66

.40

100

102

1.76

06
A0

.M

Sock

ADCs
AEL
ASK
AamRi
AcadJn
Acelrtn

AcuRay
AdacLb
Adage
AdvCIr
Aequtm
AIIBsh
AgcyRs
AiiMd
AirWttc

AlexBs
Algoiex
AlegW
AUegBv
AJidBn
AlpMIC
Alio*

Amcast
Amethc
AWAirl
vjAinAd

. ABnkr
AmCarr
AConU
Af=flSL

AmFi«
AFlWCh
AGreel

AmlnLI
AMagrt
AMSs
ANdn*
APhvG
AmSec
AmSolt
ASolar
ASurg
Amnir
Amrwst
Amgen
AmakB*
AmpaC
Anloglc

Anaren
Andrew
Apogee
APOloC
AppWC
AcridBio
ApWM*
AptdSlr

Archive
AigoSy
Area
Ariel

AadHM
Ashosy
Arcor
AUAms
AilnFd

• AUr.n
AURes
AUSeAr
AtwdOc
AulTrT
Aulmtx
Audon
AvniGr
AvnMt
Avaur
AztcM

BBD03 100
BEI
BRCom
BnPop 1.128
BancoU .10)

BcpHw 1.60

Barretec
BangH .80
BKNE® 1 12
B*MAm ib
Bankvt 10r
Santa AO
BaronD
Barms
BiTnA
BasAm 1091
BseiP 00a
BillMl .I0e
BayBks 1 32
Bjyiy .12
BncnCI
Benhan
'BertHa
Batzi-b

Big B
BigBear
Bindtv
B'Ofles

Biogen
BrdEcR
Bitdinc

Sdu High Law Im Chng

(Hnds)

63 ir- 18 IB - V
100 11% 10b 11

294 II 10% ICO, - %
15 183, 18% 18% - %

671 3 1-16 2 15-16 3 - 1-16

11b + %
17%

2% 3- %
B - %
7%
14%+ %

36%
33,

81 ub «%
114 17% 17

148 1% 15-18

352 z% 2b
67 61, 6
190 7b 7%
17B 14b 1*

158 18% 17*,

171 3% 3b
890 11 ’0%
199 361, 36

99 3% 3b
717 221? an.
541 13 12b
5420 17b 141?

12 5% 5
BXl 12b 12b
61 12 11%
44 12 11%

299 8 7%
41 b 9-16

4977 Mb 14%
86 15 14b
36 11% 11

164 16% 15%
SS 3b fib

298 SOI, 49%
529 37b 37

358 13% 13%
48 *b 4%
78 IP* 17

906 36b 36b
55 3% 3%

618 37 33
428 11% 11%
507 1 3-IB 1

40 11-32 11-32

00b

.12

.48

04

8 + ’,

9-16 “1-11

14%

!f:S
7‘

50 - b
37% - ’.

13%+ %
*.,- %
171*

36% - %
3% - 1-16

34% -1%
11%+ %

I 11-16- %

1110 43% 41% 423, 4 1%
69 17 16% 163, + %

8*1 22% 21% 21%- %
339 26% 25% 26 - %
395 14% 14% 14%+ %
758 10i« 10% 10%-%
£59 12% 117* 12 - %
331 18% 17% 173,

28 171, 16?, 17% + %
2047 It 10b 107,

6700 31% 31% 31% + %
10*0 42% *1 41% + %
1566 »% 8% 9 — %

7 12% 12% 12%
350 73, 71? 7>?

631 17 15% 16% + 1?

6 43% 437, *37,

56 3% 3% 3%“ 1*

59 S3, 8% 8% - %
153 77, 7% 7%
6* 14 13% 14 + %
39 17% 17i, 17% - %
21 13% 13% 13%

1034 147, 14% i*% - %“ “ ~ 27%+ %68 27%
373 10% 10

69 14

266 3b
245 27,

10% - %
13 13 - %
3% 3% + %
2% 2’?- %

99 11% 103, 11% + %
35 33, 33, 3%

3*5 16% 15% 16 + %
25 23% 23 23% + %

4%15 4%

B B
183 26% 2B

149 10% 10

8 7%-

4%

26%+ %
107-%

11& 33% 32% 33 + %
324 3%
75 St% 51 51%+ %
55 7% 71, 7%+ %

222 13% 13% 13% - %
383 32% 32% 323, - %
603 61; 9% 6% - %
13 32% 32 32%+ %
60 18 17% 17% - %

10 11 + %
20% 207, + %
6% 7% + %
9% 9%

100 38% 37% 37% - %
9520 15% 14% ’*%+ %
129 43% 431, 43%
6 16 15-? 16 - %

32 17% 171, 171,

7 77, 7% r,
2 2B&0 2810 2880 +35

415 II
ass 21

12 7%
3 9%

BoliTc
BoslBc
BsmOtg
BsinFs
BraeCp
Branco
BrwToih
Brunos
BuiWTs
Binbm
BunB,
BMA
BusJnld

C COR
CML
CPI

CPT
C3P
CTECs
CACI
CbrySc 102
Caiutw
CaiGidg
CAiny .16

GapCrb
CidMD ,06b

CaieerC
Caicmk
Caimgtn
Carton 1

Caseys
Cancore
CnirBc 1 80
Cenx: ?r

CenBcs 226D
CBsnSs
CFidBk
Coius
CftapEn

1.40 278 40 39% .Sb +
197 18% 171, 18 +

I 113 19 18% l&b "
388 11% 10*, 10%-
177 5% fib 5% -
572 14% 13b M +
63 6% 6% 8% —
10 8b 6% Bb

165 42 45% 45% 45%

-

00b 418 26% 28% 26%
23 3b 3% 3%-

1 104 35b 35% 35%

-

11 3b 3% 3b
.40 401 23b 22 22% +

108 7 63, 7 -
.12 984 6% 4% 5

174 t4 b b-
.16 481 2t% 21 21% +

25 20% »b 20% +

24 34 143, 14% 14U-
16 143, I* 1* -

1.10 181 SB 27% 27%-
1888 9

c
8%

c
l|-

91 6 5% 53*

40 16b 18% 16%
00a 70 30% 2»b 30%

3

»

4% 4% £,
e

02
105 6 5% 6*, + %
61 22% 21% 21% -21,

167 211-16 29-16 2% + 1-W
551 25% 25% 25%

9% 9%
23, 3 +5-16

7% 7%“ %
1

56

33 0%
170 3
178 8
1031 1-16

60 20
3781 7%
2085 17%

31 £3
169 177,

42 26%
18 14%

201 51%
650 36
58 62% 61%

Z73 23% 29%
51 32% 327,

1227 29% 28%
69 1% 16-16

19%
6%
16%
22%
in?
»%
1*%
50%
34%

CxirmSa .15 12M 33%
CnhPts
CtikTeh

CfiLwn
Cheme*
CnryCp .12

CrrChi

AO

330 9%
108 6%
352 171?

82 7%
149 11%

2353 8%

31

9
J,
7

17%

11%
8%

1 1-16 + 1-15

19% - %
7% + %

1«%+ %
22% “ %
tr%+ %
26% - %
M%
50% “ %
34% -1
62 + %
29% - %
327, + 1.

28%
tb

,31% -1%
P-»?
S%
17%
7%- %
11%+ %
B%- %.

Sleek Sale* High law Iasi Chng
(Hnds)

CWPac 297 33% 33%
Chronr 91 13% 13

ChrOws 01 139 12% 12%
Ctmas .I5e 13 52% 52
doner 2B4 13% 13%
Ciprtco | 138 67, 6%
Ctrcon 58 11% 11

.CtzSoCp 88 1072 27% 28-',

CcFids 00 479 333, 32%
Ccut A K797 30 27%
-CtzLN B 2 16 x93 291, 27%
CltyFed .*0 636 17 16'«

CtyNCs
ClarkJ 06
•ClearCn
ClevtRi 2
.Cllhlms

CoosfF
CobeU
CoceBfl 06a
iCoeur
1 Cogen ic

>Co«iemt
CoUDR
ICotegne
IColLAc 1.12

CoIrTle
CotoNl
Comair
Contest
Comdta
Cmdtal
Cmerrc £20
CmcteUs 00

423 20 19%
38 24 231;

1 14% 14%
49 133* 13%

764 17 16%
272 18%
296 19% 17%
8 51% 51%

245 14% 14

142 3% 3%
456 11% 11%
208 6% 6
98 13 12%
15 45% 45

895 22% 217,

07] 911 15 14
400 7% 7%

.12 2663 25% 25%
00 165 12% 12%

215 1 13-16 1%
492 49% 46%
375 32 31%

CntlSng 06 192 12% 1£
CmAmh 4 % %
CotnSy* 00 38 B, 6%
CmpCds 296 163, 16
CmpCre 06 331 12% 12%
Compus 36
CCTC 1164 4
CmpAss 3314 23
CmpOt 06 12 7%
CplEnt 88 71,

CmplH 52 10', 10%
Cmpldn 30 4% 4%
CmpLR .12 246 5 43,

CmptM 69 2 3-16 2%
CmpPr 49 4% 4%
CmTikS 00 461 12% 12

*
-a

?*«

Cmputn
•Zeoztt

comsnr
Concpti

62 1% 1%
20 11-16 11-16
94 12% 12
198 9% 9%

CnCap 240 190 14% 14

CCapR 1 68 15 83, 8
CCapS 2.10 101 113, 11%
CnsPep 100 297 51

ConsPd 08 70 3%
Consul 84 3

SO',

3%

CndBc £04b 209 80% 50%
Cl!nun
•CtLasr
'Cortvgt

IConvrsa
iCooprD
iCooprL
,Coore8
Copmel
Corcom
.Cordis
I CoraSts
Corvus

;
Cosmo
•CrkSrf
:&aiEd
: Cronus
•CrosTr
iCrosIdS
:CwnBk
:
Crumpe
iCulInFr
.Culums
Cycres

.DBA
DDI
DEPS
DSC
DarsvSy
DmnBVo
DanGpatod
CXalO
OiSwtcft
DaBCD
Dlaem
Dauim
Dawson
DebShp
Dekalb
Dellaus
DentMd
OragPr
Dmsaoc
Dtooon
Dicmed
DigttCa
Oionex

' DlrGnl

DomB
DrctrH
DoyIDB
Drante
DresBa
[Car Irs

DteyGr
OwikDn
Durlron

DurFII

ynsen
OytiKhC

EP
Eagrn
EconLs
EWhtC
EiPaa
Elan
Eldon
EiecBto
ElCam
EiaNud
EtoRm
Elcttiis

ElronEI
Emuiex
Endla
EndoLB
EngCnv
EnFad
Engpns
EruBts
Equal
EqlOII

121 107, 10%
199 9%

1653 B S3,

14022 27% 26%
1202 2 9-16 2 7-16
44939-16 37-16

50 13*0 30% 30
193 lib 10%

3 7 6i?

423 10% 10%
104 755 40% 40%

661 3b 2%
100 3b 3%

.14 55 17 163,

1712 38 36%
656 22% 21%

00 226 16b 16%
817 17% 167,

421 16% 151,

05 121 29% 28b
00 2*3 16% 143,

50 85 22b 22%
11 12

D
12

D
29 74% M ’«
78 3% 3
85 12% 11b
615 10% 10%
3092 9 8%
162 6% «b

.13 257 161 199
04 623 137, 13%

547 10% 10%
199 6 5b
9 32 31

45 2b 2%
20 5% Sb
92 4% 4

00 150 31% 30
.72 638 15% 15%

60 7-16 7-16

224 Sb 5%
20 22% 21%

125039-16 3%
204 19% 19
164 2% ir.

302 17b 17%
39 *8*4 48

00 763 17% 17b
1.32 347 47 463,

08 2 201? 20%
08 3 21 20b
00 54 10b 10

1003 221, 21%
2182 22% 16%
166 27 26%

08 151 34% 341,

56 39 10 »*•

.16 182 12% 12%
120 12% 12

519 28%

E
27%

E
.12 72 7

510 ?b 27-16
517 28 25%
53 6%

102 8S3 18% 17%

00
435
64

450 137, 13%
36 18% 17%

a
286 11

437 lit? 10',

35 3 2%
6
S%

9%
10%

17

282 5%
1008 5% 5tj

211 17, T%
383 133, 121,

15 19% 19%
.17 S 12% 12%

I 270 103, 10%
580 5% 5%
30 4% 4%

EricTI 1 06e 1709 31% 31%
Erlyfnd 87 15% 15

EvnSul 132 Z2% 22>,

Exovir 12 12% 12

33% - %
13%
12% + %
52 - %
13% + %
67, ’,

111,

26% — ',

33% +1%
30
293,

16% - %20+%
23%
14%
13%+ %
18% + %
tt%
17% -1%
51%+ %
14

S',

ub - b
6’,- 1,

12b- %
45
21%
14 -1%
7%- %
25%+ %
12b- b
1%- %

48% “1
31b
12% - %

sb
163,+ 1,

12% - b
.
1%
3b- b
22% - %

T* + ’8

10b - b
+1
5 + ’,

2 3-16

*%
12%
’b

Il-tfi

12%
a%- b
14 - %
e%
11%
51 + %
3%
3+1,
60%+ %
10b- %
9%+1
5% ,27% + %
2% - 1-16

39-16+ %
30 - %
11 - 7,

10%+ %
*0%+ 1,

2b
3% -3-16
17
37 - %
21% - 7,

16% - %
17% - %
153,- %
29%
»5% + %
22% + %
12

14%
3’,

11%- %
10%
»b- b
6%

161 +1
13i»- %
10% - %
5% “ b
31 - ’,

2*?- %
5b
4%
30%+ %
15%
7-16-M6
5b- b

22%
3% -1-16
19%
? - b
17% - ’,

48 -1
17%- %
467,

20%- %
21
10% + %
22% - %
19 -2%
»%- %
34% - b
10 * I*

12% - %
«
27% -1

7 - %
3% +1-16
25%+ %
5%
17% - b
13%+ %
18+1,
7%- %
6%
10% + %
U%+ b
3 + %6+1,
5%+ %
5%
I%- %

12% * n,
193,+ %
12% + %
10%+ %
5%
4%- b

31% + %
15%+ b
22%
12%+ %

FDP
mi
FamResi
FarmF
FarGps
FedGrp
Fa reflu

1W
F F

fib- b
see 413 VP4 10% MH, + b

1221-16 21-16 21-18
448 13% 13% 13%+ %

t 2490 41 39% 39%
248 11% 11% 11% - %
U7 4% 4 1-18 47-16 +5-16

Sndt

'fibrene
Ftdlcr

FihhT*
Filinks

FmeIco
Rngmx
Fmrpafl
FAIaBs
FlAFin

FiATns
•FcColF

FExec
FFCats
FFFttte

rFlFnCp
. RFnMg
FlFIBk
FjerN

• FMdBs
IFNC'nn
1 FRBGs
'FlSFIa

FSacC
FTenns
FsiuCe
;Fie»sti

FJjEdl

: FlaNFs
FlowSe
Fiuiocb
Fonam
FltoAs

• FUoBs
'ForAm
:FarestO
jFortnF

1

Forms
Ftirums

I
Fosier

1
Fremnl

. Fudrck

; FulrHB

.Galileo

Sale*

(Hnds)

High Low

50 5% 43,

140 421 39% 39%
108 21 61% 61

.44 21 I7U 17

00 2 3b 3b
165 7 fcb
215 113, 11%

6* 70B 22b 22%
00 66 *21, 41%

1 765 30b 30
1 2’% 21%

100 116 19 18%
63e 70 4% 4%

1440 24% 233,

£10 23*4 23
.40 13 31b 31b
.40 19* 10 18%

46 21% 20%
.44 6TB 32% 32
100 B9 51% 51%
.86 307 35 34%
1.48 30 47 46%
60 188 283, 28%

00a 27 29 £8%
1.10 316 25% 25
M2 284 33% 32
08 1*6* 27b 27%
.48 15 19% 19

2927 15% >4%
.44 614 2d, 26%

249 8% 7b
08 18 14% 137,

421 10% 10%
.04 1405 1.1% 11%
.03 185 15% Mb
.96 360 38 37%
1.10 30 7b 7b

936 2b 243,

93 ib »,
- "2017 '9% ’ 9

.10 268 4’, 4 3-16

-48 335 24% 24
1109 33* 3b

08 355 £8%

G
28

G
39 30 29

02J 71 sb 5%
1536 80 79

Genet
1 Get 1Ms .08
1 GiDsnG 25
GrgaTr
Gmaas .toe
G&uIdP .76

Graco 02
Gredco
Granira
Grphls
GrphSc
GWSav .48

GlSoFd
Glech
Gurlfrd 20e

HBO .101
Habers
Hadco
Hadson
HamOil 07)
HaipGp 06
HrttNI 1.72
Hatnvre 20
HawkB
Hftntfyn

HchgAa .10
HchgBs 04
HelenT
Heirx

Hibors 08
Hicham
Hagan
Honind
Horzlnd
HBNJ
HunUS
Hnifpn
HunigB 04b
Hyponx

04

147 27,

163 81,

1809 22%
1 15%

525 27%
152 14%
241 23%
136 14%
100 8

B 17%
2663 10%

26 18

66 9%
206 29%
34 137,

H H
5797 11% 103,

109 7%
128 4%
304 5%
88 9»,

115 31

208 45%
50 5%
91 3
190 4%
125 21b
258 23
36 6
4 24%

273 22%
88 1&3,

*06 93,
792 393,

92 6%
266 433,

750 30
78 20

399 30%
40 12%

?b
J'*

15%
27%
14%
21%
1*

77,
17

97,

17%
9%

277,

13%

?b
4
5*,

»b
29b
45%
5%
2%
4%

21%
22b
57,

23%
21%
15

9%
39%
6%

431?

27
’P%
£9'?
11%

.12

tie
IMSg
ISC
toot

Unirnex
Ifiacmp
tndiNs 1.10&
InioRsfl

Inltrn

InstNts
Iniecm
IntgDv

InlgQan
ISSCO
Intel

intlSy

InirTeJ

IntrtFIr

Intgpna
Iniimgn
immec
Inlrmlr

InlClln

iGame
IntKing
IntLae
InMobil

IRIS

Iomega
kwiiufx
Kei

2 7%
2530 237,
14*4 12%
72 9%

325 13%
113 *%
81 37%

770 25',

17 12%
151 7%
*50 51-16

7%
23%
12

»b
121,
+b

367,

£1%
12%
7
4’x

Lau Chng,

5%
39% - %
61
17 - I,

3% + b
6%- «,

113, %
22b- b
413,- %
3ft>,+ %
21%
19 + %
4b

tl-t- ',

23%
313,

18%
21 - *?

32 - %
51%
34%
46% - %
28%
29+3,
£5 - %
32 -1
27%
19 + %
15 - 3,

26%
6', + b
13%
10% - %
11%
'15% *

' 1,

373, - ’,

7b+.b
2*b — %

1 13-16 - 1-lf

’ £>%
*%- 1,

N»e+ b
=8**

29

rfi: *
23,

8%
21% - 7,

15%+ %
27',- b
1*3,

21% -13,
14 - %
,77.- b

10 - %
17% - %
9%

28%
13%

107*+ %
7b + %
4% - %
5-%+ %
9 ’, %

30% - 3,

45%
5b + %
3 %
4%

71%
23
57,- %
23%
21%- b
15 - %
Sb
39%
6% + %

43% — %
273, +

1

19% - 3,

£&b12-%

U,
23%- h
12%- %
9%
12% - %
43, + %

3f-%- %
233, -1%
12%
7’i + %
471 -3-16

00

£308 8 73, 73, - %
1103 Ub S’, 93. - 1%
1516 9% 8% 9% + b
6486 19 18 18%
413 6% 57* 5%- %
23 9-18 9-16 9-16
170 M% 13% 133,

TftM 26 25 25’,+ 1,

292 4% 3% 4

105 Mb 14% l«b
54 4*4 4% 4% + %

507 15% IS 15
31 10% 10 10

39 23% 22b 23%
* IT 25-e 25% 25% + %
1230 10b 10% 1D% + %
136 1% 1 7-16 1 7-16

266 10 9b 9b- %
177 11 H> 10b

- %
524 12% 12b 12%

JBRsl
JWP&
JdCkpd
jckLIes

Jaguar
JelMart

Jencos
Jonlcbl

Jcepnsn
June
Justm

ftb

.12

00

KLA
KV Pns
Kamans .44

Karchr
Kasler

Kaydon
KlySAs 00
Kemps .60

KvCnLI 1.10

Kcvex
Keyin’
K.mprk

Kinder? 06
Krpy .06

Kroger 06
Kulcfce

LDBmk
L9 Lgs
LTX
LaPeies
LoZ By 1.60

J
135 5
980 183,

.
129 67,

586 36%
4042 7%

27 6%
1379 21%

71 13%
22 10

235 *
42 17%

K
157 17

119 IB

577 26%
472 16%
1*8 9%
£8 1*%
37 57

722 313,

£4 W%
10 5%
97 7%
64 I

1272 12%
99 10%

70S 163,

264 83,

L L
294 6 5%
1650 10% Sb“ 7% ?b

63%

S’,

17%
6%
36%
7 '2

6%

13%
10

»%
17%

K
16%
75

25%
153,

8b
14%
56
31%
59%
5%
7%
1

12%

1®B
16%
8%

5%- %
183, + b
6b- %

35% - 7,

7% -3-32

6%
20%+ %
13%
10

30 + %
171,

SB
S3 21%
65 64

17 + %
IS -1
25%
153,- %
fib - %
14%
57 +1
31% - %
60% + %
5%
7%- %
1

12% - %
10%
16% - %
fib

53*

10 + b
7%

207,- %
63%

Slock Sdn High Low Iasi Dwg
(Hnds)

LOdFrs 16a 20* 271’ 27% 2''j - %
Laidlw 70 502 19% lib l*> - ’-

LomaT ,4D| 80 11'- 11% 11% - %
Lanota 303 ir*; 17 17

‘ - T.

Lane* B0 ’06 47 46% 47 - %
Laan-n* 24 .’5 21% 21", 2J% + 1.

IccDUi 76 u 5% Sb - %
Lc-inci 216 l*r'i 1.' 19 - 1%
U+rtvP 080 97 9

’

Bb «%
LOHCTK 301 »s 3%
LrObrt 09 1 10 £4 23\ 23-*,

LmBrd 43* 49% 49b 49% - %
Line Tut 220 13 46 45% 4V,
LmdBig 16 6 0b 6% 6-b
L.rGias 25 4J29 44 43% 43% - 1,

LcngF 1 40 ’91 31-% 30-% 31% + %
Lotus 958 31% 31% 31%- %
Lypnos 469 20% Vl 20% + •%

M M
MBI 156 8% 8% 6% - %
MCI 8656 9% 9% 9%
MPSI 53 3b 9% 8% + %
MTS 26 10 29 29 29
MackTr 519 11% 11% 11% - %
MadGE 228 114 39% 36% 3»>, + %
MJOrul 48 15*3 24% 24% - %
MaiRI +3 9% f% V* “
MalntS 01c no 13% 13 13%

-

*%
MgtSU 2128 13b 13% 13*1 + %
Maniiw 60 479 17% 16% 17# - b
Miretos 1.24 25* 45% 443, 46% + %
Marcuv .33 4 243, £4% 2+%
Margux 8247 4% 4% 4-b
MJIQSI 197 8% 6 6% + %
klarUN 1 2032 44# 42% 42b~2%
Mscolv 396 243, 23% 24% - %

iMasstor 1180 2 3-16 2 2’«

MalrxS .10 17 303, M 30 - •%

Moxcre 2442 ia% 17% 17% — %
Marwdl 46 >3% w% !J’;

MayPl 106 lb 19-16 IftKJ - 1-16

MavnOI 3 4% 3% 3% - 1-16

McCrm 08 467 417 40% 41% + %
McFarl 9 8% 8% 6% -
Medex JJ5 £7 9% 8% 8%
MedCie 482 5', 5 5% + %
k'onior «? 13% 13% 13,, » %
MenirG 2066 12'? lib 11% - %
MerBcS 140 1C5 3*% 333, 3;.%- %
MercBs 06 188 39% 39 39',

MerBos 102 22% 213,

MrdnBc 180
22 +

150 49% 48% *9% +
.20 1219 10', 10 10 - %

44 143, 14% 141* - I,

240 11 103, 11
* f %

*7 4 15-16 43, * 15-16 - 1-16

3 4 53, 4 t I,

93 4% *%.06 4%" %
7U- Ir

40

A4

4415 8%
1148 16% 15% 16% +1%
53 73,

448 263, 2B
14 33, Jl

;

V 24’,

371 45% 441

299

£4% £•

73, +
23% - %
Jb + b
•4%

45% + %
"% “ %

593 24% TP, 233, - Jj

* 8% 6% 8%
.28 2592 31% 31 31 % -

458 6%
333 28
59 7

119 16'i

76

27% 28 -
7 +
16% -

63,

16%
90 24’- 233, 24%

Merrtr
MoiyG
Mtoom
MiClD
Miciklk

Micidy
MktiTc
Mlcrop
MicSom
Uicrsll

MdPCA
MdSiFd
MidlEk 104
MdwAir
MilIHrs

MilItem
Mrllrprs

Min«i
Mmalar
MGask
MobiCB
Modinv
Moled1

Mao,
MonlCl .450

MonAni
MoncHii 3761 13% 17% 12b + %
MonuC 1 40 200 55% 55 55', T %
MorFlo .01 61 15 1*3, 14%Mow 48b 1668 237, ZVn 23% - ’,

Moseley 159 *7, 43, 4%
UoiClb 00 55 17% 17

N N
33 43, 4%
83 4% 4
16 12% >2% 12% - %

NBnTcx .78 1035 19% 17% 17% + r„

N1ICIVS 1.50 741 42% 413, 4£ - %
NiCpus .16 525 16% 16% 16% -

NDau .44 x9l6 18% 18% 18% * %
22o 24 19

02 Sb
224 1%
«: 7

265 6
?a ib

877 12%
10 *0%

452 13%
80 317 54% 53

48
B4

9%
03 109 *3

2 49% 49
58* 171, 141

9 - %
42% 42% - %

49% -1
14% -3%

1;

NCA Cp
NMS
hiaocos

4%-

NHItC
NILumo
NMicn
NelsnT
NelSW
NwbBee
NtwhSv
Nouirga
NBruriS
NE Bus
NHmSs
Njrois

N+ldBk ,20c
Newpi 06
NvirpPh

NColfl
Wild B
Harden
Nordsts
NrsFBS
Nor sun
NAtlin

NestSv
NwNG
NwNLI
HwstPS
NO>CllS

Oceaner
OCi’IOS

18%
5%

1B% -
5%- b
1% - 1-16

6'% 6% - %
5% S3, - 1,

5% 5%
12 1? - %
40% 401-1 V'
11% 12 ' + %

53'- + 3,

72 25% 24% »i, -
201 38% 38% 36% + %
69 21% 20% 20% - 1

795 ’&% 16% 163, + 1,

489 53, 5%
53111-16 1% 1H-1-16

.402760 l+% 13% f4

06 19 29 26% 28'’ +
.26 403, 40 40% + 1.

480 25^ 25% 25%
3- S% S3* 55*

109 7% t-’j 7%

OnLmc
OplK-C
Opiicfl

C+tijnc

OrWl
OtlaCp
Osnmn
OOiTP
OviExp
OwnUs

PHC
Pacer
PocFsi
PTolcm
PjcoPh

ParkOh
PatnlM
PaulHr
Payc>3
PashHC
PegGId
PanaEn 220

655 183, 17% isb + s
1 52 309 21% 20% 2U% - %
86 188 29), 29% 29%

£30 116 37', ar:, J7-, + %
.58 173 413, 41 41 - >*

.* 62 20% £0 20 - %
411 6% fib 8% - >1

0 0
155 1% 1% 1%
39 6% 5% s%

.80 1303 30 29 29 - 1

3 549 80% 79b 7?%- %
1.10 143 36% 35% 3b’.;- 1*

.78 5*9 35% 353, 35% t '9

£60 18 21% 20% 20%
.30 200 22% 21% 22%

43 12% 12 12% + 1?
** 16% 18% tab- %

266 17% is% ieo, -

28 14% 14 14% + %
129 11>, i»b 11b- b
966 4 V, 4 + :

3
at 22 15*, 15 15

204 51 *8 47b 47%
42 73, 7% 73,

.30 6S3 L43, 14% 14% - %
P Q

1 52 573 46', 45% 46 + %
1 40 294 47 46% 46!i -

%
832 18% 13% 1B% - %

.90 35 13% ia% 13M + %
22 19% 167, 19* - b

.13b 1C3 12% KM, 12% +
00 52 7% D’l 7% T %

61 45, *« 4% - b
17%‘ >7% lJ _

282 20% 19% S01-.+ V,
43 1+b 14% 14%

1110 »3, 75-16 79-16 +3-16
73 38 38% 38% - %

Continued on Page 27
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CURRENCIES, MONEY and CAPITAL MARKETS NOTICE OF REDEMPTION

FOREIGN EXCHANGES
AKTIEBOLAGET VOLVO

UFFE LOWS GILT FUTURES OPTIONS
Strike Call*—Lest

UFFE US TREASURY BOND FUTURES OPTIONS

Strike Call*—Umt “ P**3—£**" U^. $35 ,000,000 8 per cent Bonds <b» Is* March, 1887

The English connection
BY COLIN MILLHAM

IT WAS probably coincidental
that a group of only <3osely con*
neeted currencies came under
pressure last .week but it will
be remembered as an uncomfor-
table period for many of the
currencies of the English speak-
ing world.
The US dollar fell to new

lows; sterling touched a record
low against the D-Mark; the
Australian and New Zealand
dollars came under .pressure:

and the South African rand
suffered from expectations of
economic sanctions.
The US dollar fell to the

lowest level since March 1981
against the D-Mark; to a record
low against the yen; to the
lowest since October 1980 in
terms of the Swiss franc; and
approached a five-year low
against the French franc.

A combination of comments
by US officials and weak
economic data depressed the
dollar. Mr Paul Volcker, chair-
man of the Federal Reserve
Board .stressed the importance
of improving the US trade
balance, in giving testimony
before a Congressional com-
mittee. He said nothing to re-

verse the dollar’s downward
slide, while Mr George Shultz,

US Secretary of State, made
the comment that there was
room for a further decline of

the dollar.
Last week’s figures on inter-

national trade provided a stark

£ IN NEW YORK

Spot 161.4770- 1 .4780; 8 1 .4986- 1.4804

1 month j0.4O-0.43 pin 0.44-0.43 pm
3 month si 1.30-1.27 pmjl.27-X.8S pm

12 moirtha‘4.5^4.48 pmi4.4B-4.3B pm
Forward premiums and discounts apply

to the US dollar

contrast between the perfor-
mance of the US on one side
and Japan and West Germany
on the other. The US deficit

has shown no sign cf improv-
ing after nearly a year of steady
dollar depreciation. The June
shortfall of Sl4.l7bn was little

different from May. On the
other band Japan produced a
trade surplus for the same
month of $7.81bn and West Ger-
many had. a June surplus of
S4.7bn.
sterling moved down with the

dollar, and the pound's stability

against the US' currency pre-
vented any panic in London’s
financial markets. Threats of

an African boycott against
Britain, and the rift between
most of the Commonwealth and
the UK over sanctions against
South Africa, added to sterl-

ing's nervous undertone. Mrs
Thatcher’s position

.
ps Prime

Minister was thj* subject of
some discussion early in the
week, but the main reason for
the pound’s slide to a record
low against the D-Mark was
speculation that oil could fall

to $5 a barrel. Opec ministers

talked all week in Geneva about

!

oil production quota cuts, but
did not seem to have found a
satisfactory formula.
Japanese institutional Investors

were reported to be heavy
sellers of the Australian dollar
last week. This kept downward
pressure on the currency in
spite of attempts by the Govern-
ment in Canberra to reverse the
trend, and a sharp rise in
interest rates. The Australian
dollar fell to a record low of
S7.1S US cents on Monday but
recovered to above 61 cents after
intervention by the Australian
Reserve Bank and after govern-
ment moves to relax foreign
investment rules and the
scrapping of regulations impos-
ing a withholding tax on interest
paid by Australian borrowers on
foreign markets. The Reserve
Bank raised its rediscount rate
to 16 per cent from 14.6 per
cent, but the respite for the
Australian currency was tempor-
ary. Japanese sources continued
to sell, and on Friday the
rediscount rate was increased to

18 per cent, after the Australian
dollar had fallen 4o almost 59
US cents.

In Wellington the New
Zealand Government’s Budget
for 1986-37 was generally as
expected and fairly well
received, but with inflation

still high at 10 per cent,
although cut from 17 per cent,
the New Zealand dollar showed
little reaction and remained
weak.

price Sapt Dec Mar June Sept Dec Mar June Sept Dec Mar June Sapt Dec Mar
116 3.43 4.62 — — 0.11 132 — •re. 88 9.39 948 — —
116 2.11 3.47 — — 037 2.17 — — SO 7.41 8.12 rare 0.03 1J0 _
120 1.01 2.45 _ *27 3.15 — 32 5.48 6.48 era- ra^ 0.11 1.67 —
122 0.24 1.67 — — 2J90 4^7 — — M 4.03 6J1 0.29 2-39
124 0.07 1.17 4.33 6.61 m 2J33 4.24 -rare 1.00 3.32
128 0.01 0.53 g— BJO 7-23 _ 33 132 3^7 —re 1-58 4.35 —
128 0.00 0.33 — 8.26 9.03 — re— 100 0.43 2-40 — XII 6.48
130 0J» 0.20 — — 10.28 10.54 — — 102 0.22 1.63 — — 4.48 7.07 ““

Estimated volume total. Calls 80S. Puts 381
Previous day's open Int Calls 12.113. Puts 4»3Zfi

tanmama volume tut*], cans in. ra»
Previous day's opan Int, Calls 1.655, Puts S19

NOTICE (S HEREBY GIVEN that pursuant to Condition 5(b) of tho Terms and

Conditions of lho above Bonds, the Company has electad to radsam stt such

Bonds at par. Tho dote Fixed lor redemption Is5th Sspwmber. 1S8B. TheBondswa

accaie interestunuJSthSopfembar. 1986and BwwtftarlheBandswiMcaasatoaeefu*

interest. The Bonds wiH be redeemed upon jjreeemwwn sod surrender together

with all coupons maturing after 1st March, 1986 atthe Office ot the Paying Agents

listed below. The coupons tor interestdueon or before 1St March, 1986 should be

detached and collected in the usual manner.

LIFPE £JS OPTIONS
E25.QCO (cents par £1)

Strike Csfls Last
pries Aug Sapt Oct Dae
130 — 18.90 — 18.90
136 13.90 1390 13.90 13£0
140 8JO 8JO 8-90 9.22
145 4.09 4.B8 622 BOO
150 1.07 2.00 2.89 2.73
156 0.12 0.6S 1.18 2.12
180 0.01 0.16 0.44 1.12
Estimated volume total. Calls 60.
Previous day's open int Calls 3,9

Aits—Last
Aug Sapt Oct— 0.00 —
0.00 0.05 0J25
0.02 0.35 0.B7
0.40 1.33 2-28
238 3.70 4.75
6.43 7.35 8-24

11.32 11.85 12.SO
Puts 75
93. Puts 5.128

LONDON SE E/S OPTIONS
ET2.B00 (cants par El)

Strike Calls—Last Puts—last
~

price Aug Sapt Oct Dae Aug Sapt Oct Dae
1J5 — 19.30 — 19.00 — 050 — 150
1.40 940 9.40 9-80 10.15 O.W 0.50 0.90 2.16

1.45 4.45 SJO 6-75 6.60 0-35 1.66 2M 3.95

1.50 1.2S 2.35 3.10 4.15 2.20 3.70 4.80 B.50
1-55 0.25 0.30 1.40 2.40 6.20 7JO 8.20 9.BO
1.65 0.10 OJD — 1J5 TtJD 11 .66 — 13-70

1.65 0.10 020 — 0.70 17.25 17.40 — 18.70

Previous day’s open int Calls 4JH, Puis 2.062
Volume. 5

Bonksmorica hUenuttmnal
4t Braed Street

NEW YORK, NY 10004

-J
; joj

Socfttt Genfcrwc de-Bomjue SA
3 Montagna do Parc

WOO BRUSSELS

Bank of America NT5 SA
2S Cannon Street

LONDON EC4

Deutsche Bank AG
T«inus-2emrutn EKhbom

Po*dechS223 .

D-6236 E9CHBOHN V, GERMANY*

PHILADELPHIA SE E/S OPTIONS
CI2J500 (cams par El)

Sinks Cana—Last
price Aug Sept Dec Mar
1J0 — 17.15 17JS —
1.35 — 12.16 12.15 12-36
1-40 — 7.25 BJO 9.00
1.46 2.95 3.40 5JO 6.10
1.50 0.60 1.66 2.S5 4.10
1.55 0.05 035 1235 2-SS
1.60 — 0.15 OSS 1.8S
Previous day's open lm. Catl*
Previous day's volume. Cells 1,

Puts—lost
Aug Sept Dec Mar— — 0.35 —
_ 0.05 1-00 2.30— O.W 2-30 3.93

0.50 ISO 4JO 6-10
2.95 4.35 7.10 8.75
7JO 8.20 10.50 12.40

12-50 12JO 14.fi> 18.-H}

36,635. Puts 32.932
,114, Puts 354

UFFE—EURODOLLAR OPTIONS
Sira points of 100%
Strike Celts—Last Puts—Last
price Sept Dec Mar June Sept Dec Mar Jc
p?pr 1JO 1.33 1.28 — 0.00 0.02 0.07

32-50 1.05 1.10 1.06 — 0.00 0.04 O.W
32-75 OJD 0-87 O.M — 0.00 0.00 0.15
93JO 0.56 d67 0.68 — 0.01 0.11 0.22
93.25 0.34 049 0.51 — 0.04 0.18 0J0
93.50 0.17 0.33 0J7 — 0.12 0.27 0.41

93.75 0.06 0.21 0.25 — 0.26 0.40 OJ54
Previous day's opan Int. Calls 1.258. Puts 1.604
Estimated volume. Ceils 230, Putt 0

Crikhl Lyonnais
Direction des Operations
Awoe L'Eiranger 8RM9

92303 LEVALLO IS-PERflET CEDEX
FRANCE

Kiedwtbank SA LuxentiORKgooiao
ca Boulevard Royal

LUXEMBOURG LUXEMBOURG

Svenska HemMsbanken
Bfasiehobnataig tt -

S-103 28 STOCKHOLM SWEDEN

Shandfnaviske EnsMlda Banker*

Kungattadgaretagaian 6
S-106 40STOCKHOLM. SWEDEN

LONDON THREE-MONTH EURODOLLAR
Sint point* of 100%

20-YEAR 12% NOTIONAL GILT
£60000 32nda of 100%

Close High Low Prev
Sept 119-19 120-15 119-18 120-09
Dec 119-15 119-29 719-23 120-06
March 119-09 — — 119-31
June 119-09 — — 119-31
Est. volume 7230 (7964)
Previous day's open int. 13501 (13S69)
Basis quote (dean cash price of 13%
Treasury 2004-08 less equivalent price
of near futures contract) —4 to 4
(SZnds).

Class High Law Prev
Sept 83.55 93.63 93.54 93.53
Dec 89-56 93.63 93.54 80.54
March 33.46 83.54 S3L44 93-46
June 90-33 80.40 90-33 SOJ4
Sapt 93.02 32JB 92.96 93.01
Est. volume 6156 (43®)
Prevtoua day's open int. 1SM2S (19354)

US TREASURY BONDS
B% S10Q.000 3gnda of 100V.

Clone High Low Prev
Sapt 97-19 98-16 97-15 97-15
Dec 96-28 97-18 57-00 96-24
Est. volume 77 (??>
Previous day's open int 7? (7784)10% NOTIONAL SHORT GILT

£100,000 B4ths of 100%

US TREASURY
5100.000 32nd*

Close
Sept 97-13
Dec 96-17
Mar 35-22
June 84-27
Sept 94-02
Dec 93-11
Mar 92-22
June 92-03
Sept —
Deo 91-03
Mar 90-22

BONDS (CUT)
Of 100%
High Low
98-03 96-28
97-07 9602
96-10 9606
95-14 94-12
94-05 93-17
93-14 92-29
93-07 92-06

Notice

Withholding of 20 per cent of gross redemption proceeds of any payment made

within fhe United States is required under United Stoles Federal mcam® toe law

unless the United States Paying Agent has the correct tax payer ktemrtieation

number (social secunty number or employer identitiesnon number] or an

exemption certificate of the payee.

BANKAMER1CA INTERNATIONAL, NEW YORK
(Principal Paying Agent}

Dated August 4. 1986 .

THE BANK OF NOVA SCOTIA

CURRENCYMOVEMENTS OTHER CURRENCIES CURRENCY RATES

August 2
Banker Morgan
England Guaranty
index (Change X

Sterling
U.S. Dollar

71.7
lll.B

—2u.

a

+ 2.4
Canadian Dollar... 78.0 -12.4
Auotrian Schilling 129.8 + 7.8
Belgian Franc 95.9 —6.9
Danish Kroner ..... 87.3 —0.3
Deutsche Mark..- 138.3 + 17.1

168.1 + 23.0
Guilder. - 12B.3 + 11.3
French Franc 69.4 -13.7

47.3 -16.3
Yen 219.1 *63.7

U5660- 1.3 670to.920D-0.9a 10
8.4665-2.4680 1.6606- 1.6S8S
80.48-30.64 I 13.77-13.64

7 4265-7.446014.99004.9950
200.40-203.98, 134.32- 136.66
11.5105-11.6415 7.8056-7.8076

115.10* 77.16*
0.45155 0.43200 0.3BSM5-0.28866
64.05-64.15 43.10-43J80

3.9190-3.9266 8.6273-2.6386
N ,Z’lancJ.[2.B606-2.8660| 1.9216-1.9270
Saudi Ar. 6.6946-6.6000 S.7B26-3.753S
Sin 1 poreJ 3.8390-3.8445 2.1 786-8 .1746
SAf iCmil3.7206-3.751ola.6046-2.6UO

Bank Spealal European
rate Drawing Currency
% Rights Unit

I

Close High Low Prev
Sept 100-53 100-66 100-53 100-57
Dee 1CO-53 — — 100-57
March 100-63 — — 10067
Est. volume 107 (279)
Previous day's open Int. 963 (933)

CHICAGO

CERT. DEPOSIT (IMM)
Sim points of 100%

Close Hl^h Low
Sept 93.90 93.88 83.32
Dec 93.92 — —

US TREASURY 81US (fMM)
Sim points of 100% CURRENCY FUTURES

Close High Low Prev
94.44 94.52 94.39 94.46

Morgan Guaranty changes: average
1980-19823*100. Bank of England Index
(besa average 187S™100).

SJtf.lFni.i7.6470-7.949515.0635-6.3335
UJt.E. ti.47S5-6.481 0) 3.6736-3.6735

"Selling reu.

Starting ......

US S
Canadian 8
Austria Sch
Belgian Fr..
Danish Kr-.
D’mark.
Guilder.
French Fr—
Lira
Yen
Norway Kr.
Span’h Pta.
Swedish Kr.
8wiss Fr..—
Greek Drch
Irish Punt..

1.2064
0.60920

NA
69.0810
9.6013
3.6133

NA
8.1646

NA
186.78

NA
NA
NA
NA
NA
NA

0.680270
1.01564
1.40006
14.8569
43,7468
7.98041
2.11874
2.38189
6.87133
1451.10
105.749
7.49546
167.315
7.096 IS
1.89165
137.854
0.714487

THREE-MONTH STERLING
£600,000 points of 100%

Sept 90.22 90-ZB 90 21 90.23
Dec 90.48 80.51 90.45 90.46

March SOAS 90.47 90A3 90.44
June 90.5 90.40 90.38 SJ-34
Sept 9023 9029 20.23 VL2Z
Est volume 1524 (2025)
Previous day's open int 14471 (14503)

Doc 54.54 94.61 94.49 94.54
Mar 94.49 94.54 94.43 94.49
June 94.31 34.35 SoJtB BUI
Sept 84.10 94.09 94.07 94.10
Dec 93.88 93.88 90.84 83.88
Mar S3.G7 93.66 93.83 83.67

POUND—6 (FOREIGN EXCHANGE)

spot 1-mth. 3-mth. 6-mth. 12-mth.

1.486S 1.4811 1-4728 1.4608 1.4403

POUND SPOT—FORWARD AGAINST POUND " CS/SDR raM for July 31: 1.66028.

FT-SE 100 INDEX
£25 per tun index point

Close High Low Prev
Sept 152.40 158.45 157.GO 15830
Dec 161.25 160.40 160.40 161.16
March 163.75 — — 153-65
Est volume 180 (529)
Previous day's open int 2392 (2333)

THREE-MONTH
Sim points of

Close
Sept 93.54
Dec 93.54
March 93.44
June 93-24
Sept 9238
Dee 92.72
March 92.47
June 3232

EURODOLLAR (IMM)
100*/.

Htah Low Prev
93.64 93.51 83-67
93.65 9330 9338
93.64 33.41 83.48
8334 3321 9328
93.07 92-96 93.02
92.79 92.68 92.78
92.55 92.42 92-51
9ZJt9 92.16 32.26

IMM—STERUNG 9s per E

Close High Lew Prev

Sept 1.4680 1.4875 1.4640 1.4666
Dec 1.4660 1.47® 1.4625 1.4750
March 1.4430 1.4620 1.4480 1.4620
June 1.4310 — — 1.4610

(A Canadian CharteredBank)

£100,000,000
Floating Rate Debentures 2000

Issue Price 100.1 0 per cent

For the three months 31st July, 1986 to 31st

October, 1986 the Debentures will bear an
interest rate of 10.10% per annum and the

coupon amount per £10,000 denomination will

be £254.58.
Agent Bank

Samuel Montagu & Co. Limited

UFFE—STERLING E2SMO 9 par £
Close High Low Prev

Sept TA830 1.4833 1.4830 1.4860
Dec 1.47C8 — — 1.4740
March 1-4505 — — 1.4630
Est. volume 40 (96)
Previous day's open bit 4562 (1662

EXCHANGE CROSS RATES

us
Canada
Nalhlnd.
Belgium
Denmark
Ireland

W. Ger.
Portugal
Spain
Italy

Norway
France
Sweden
Jaoen
Austria
Switz.

% Three
p.a. months

I

.

4815-1 .4835 1 .4850-1 -4860 0.46-0.43c pm 3.59 1JO-1.25 pm
2.0480-2.0590 2.0480-2.0490 0.30-0 -2£*C pm 1.46 0.73-0.68 pm
3.47*4-3. S1\ 3.48*3-3.49** 1Vt*vC pm 4J0 3V3\ pm
64.03-64 °4 64,05-64.15 18-1 3c pm 2.EO 46-37 pm
II.ti3V11.74>, 11.B9V11.7fW. IV’.ore pm 128 41,-3*. pm
1 05C0-1 -0555 1.0510-1X1620 par-0. 10c dls -0.57 0.10-0JOdla -

3.09-^12 3.09-3.10 1VIM* pm 5.33 4V3>, pm
216.4&-219.35 216.60-218.30 E6-160C dia -6JS 180-460 dls -

203.40-202.70 200.44-200.73 36-80C dis -344 125-180 dls -

2.121*2-2.1441, 2,125*4-2,126*. par-3 lire die -0.83 6-10 dis

10.S7V11.04*; 1O.S8V1O.09>, 4-4TiOre dis -485 12V13*. dls -

10.0SV1D.VPc 10 07-10.08 ZV2e pm 2.68 6V6>i pm
10.33V10.40 10.34V1035>a 1 V*»ore pm OJH 3-1’. pm
22S-223V 228-229 IV’.y Pm 6.25 3-21, pm
21.70-21.95 21.72-21.75 9V«*ro pro A93 26V234pm
Z.47V2.50V 2-47V2-48*j 1V-1c pm

,
6.44 3V3 pm

Belgian rate is for convertible franca. Financial franc 64.66-64.75.

Six-month forward doHar 2-60-2. 46c pm. 12rinonth 4.60-4.45c pm.

DOLLAR SPOT-FORWARD AGAINST DOLLAR YEN
|

F Fr. I 8 Fr.
[

H FI. I Lira
[
C 8

Aug 1 spread Close Ona month

UKt 1 .4815-1 .4835 1.4850-14860 0.46-0.43c pm
Irelandt 1 -4110-1.422S 1.4175-1.4186 O-75-O.BOc pm
Canada 1-3782-1.3810 1.3800-1.3810 0.21 -0.24o die

Nethlnd. Z34VZ3B 2-34\-2-3M, 0.15-0. f2c pm
Belgium 43.00-43.36 43.10-43.20 1V3V: dis

Denmark 7S4^-7.9tW. 747V7.B8 12V1.B0ore dii

W. Gar. 2.O77S-2JB30 2.0830-2.0640 0.33-OJ30pf pm
Portugal 146^.-147 148V146V 90-150C dls
Spain 134J0-13S.7O 135-36-136.45 7D-80C dls
Italy 1.428-1.438 1^30*4-1,431 s. 6-6 lire dis

0.15-0. 12c pm
1V3V: dis
120>1.BOare dis

Italy 1.428-1.438
Norway 7J7\-7.40\
Franca 6.78-6.80>»

Sweden 6-94V6.9B

7.39V7.40
6.78-6.78^
6.96V6-S6V

% Three %
p.a. months p.a.

3.59 1 JO-1.25 pm 3.43
5.29 2-00-1.60 pm 6.07

-1.96 D.74-0.7Sdis -2J2
0.69 0.52-0.47 pm 0.84

-0.70 7-11 dls -0.84
-2.29 3.75-4.35dis -2-06

1.90 0.95-0-90 pm 1.78
-9.S4 260-430 dis -9JO
-6.66 200-230 dls -6J6
—4.61 17-181* dis —4.96

1.4861 3,095 S28.6I 10.08 9.480 3.490 9196 8.049
1. 9,084 163.81 6.7831 1.668 8^60 1431. 1.37B1

DM 0.3931
YEN 4.376!

The AustraBaik Industry Development Corporation

(A statutory corporation, whollv owned and guaranteed by the
Commonwealth ofAustralia)

U.S. $100,000,000

0.480{ 1. !
73.B3I 3.966 0.801 1.198 688.81 0.6691

6.5011 13.54 1000. 44.09 10.86 15.37 9303. 8.9661

F Fr. I 0.9931
S Fr. 0.403;

1.474i 3.079 296.8| 10. 9.4
0.599; 1,948 92.1$ 4.063 X.

9.469 3.4641 9110. 3.033

H FI. 0.987!
Ura I 0.4701

0.4S6( 0.8871 66.47 9.887 0.711 1. 609.1 0.587
0.699; 1.466 107.5 4.740 1.167 1.642j 1000. O.B64i

CS
j

0.4881
B Fr. 1.560

1

6.00-54Doro (Ns -845 15.10-60 d -8.29

0.73B 1.611 1 111.31 4.91H 1211 1.704 103B. 1.

9.3X7) 4.8961 356.5) 16.72! 3.869 6.446 3316. 8.1!

11% PER CENT. NOTES DUE 1990

NOTICE IS HEREBY GIVEN that, pursuant to Condition 6(h) o£
the Notes, the Corporation will redeem on September 2, 1*186

US$14,000,000 principal amount of the said Notes. A Amber notice
specifying the serial numbersofthe Notes called for redemption wifi

be published. Cunently outstanding US$31,000,000.

August 4, 1986
"

By Gtibank, N.A. (CSSI Dept.) /vwo 4 M/i
London Fiscal Agent CfTlBAN<i

0.4S4>.S5e dia -089 1.40-1 -55d 1,000; French Fr par 10; Ura per 1.000; Balg Fr par 100.

1.65-1 .86ara dia -301 5.05-5.4Sd

FORWARD RATES AGAINST STERLING
Spat 1 -month 3-month 6-month 12-month

an 158.T6-T64.15 153.70-153^0 OM-OJtty pm T.7S0.6M.fi3pm
itrie 14.61^14.72 1407V14.68V 2-1 gro pm 1-23 5-3 pm 1

it*. 1A610-1.B775 1.6685-1.6696 a27-0^2o pm 1.76 0.74-O.69pm 1

t UK and intend are quoted In US currency. Forward premiums and
discounts apply to dia US dollar and not to tho individual currency.

Belgian rata is for convertible francs. Financial franc 43.50-43.60.

This announcement appears as a matter qfrecord only.

Doner
D-Mark
french Franc
Swiss Franc ..

Japanese Yen

1.4855 1.4811 1.4606 T.4403
3.0950 3.0310 3.0648 3.0179 2.8478

100760 10.0623 10.0703 9l9548 9.8478

EURO-CURRENCY INTEREST RATES
NEW ISSUE July, 1986

TABOO 2.4690 2.4482 24T72 2J6M
229-50 227i 22285 21730

August 1 1 | Three
Month Months

EMS EUROPEAN CURRENCY UNIT RATES
i Currency % change
1 amounts from

central aquinat Ecu central
'

rates August 1 rats

Belgian Franc ... 43.6761 43.7488 + 0.17

,
Danish Krona ... 7.91396 7.880*1 +0.7B
German D-mark 2.13834 2-11Z74 -1-20
French Franc ... 6.96280 6.87133 -1.31
Dutch Guilder... 2.40935 2-38189 -1.14
Irich Punt 0.712356 0.714487 +0.21
Italian Ura —... 1496.21 1.461.18 -3.07

% change
adjusted for Divergence
divergence limit %inmrgenca

+091
+un
—0.48
-0.57
-0.40
+0J6
-2.52

rmiit%

±135388
±1.6408
±1.1202
±\jrm
±1.6081
±1.6669
±4.0788

Starling
UA Dollar...
Can Dollar—
D Guilder ...

Bw. Franc ...

Deutachmrk
Fr. Franc ....

Italian Lira..

9 ft-10 Bft-10
6N-6lfl 6J8-61*

1066-11 la lOtfl-lllfl

n a /in

7V7«a
11-1 15b

Btg-9ft
6li-6s«
8V-9
5 HB-SlB
/I 7 JfJ,

45fl3s£
7A-7ft
ii-iisa

B.Fr.fFIn).

—

B.Fr.iGon] ...

Yon
D. Krone—
Allan 9(Sng)

7ij-7ae 7A-7*
7-7 7l(.7Sa

44»-4ft ««-4ft
934-IOI4 9«*104
6 ss -file I 63s-6 1|

7U-71*
7l|-7S*
4^-41*
9St-10l4

64s-6is

7U-7is
7li-7Sa
/11 1 />

K

-
* 10 *
97B-108S
6A-6A

Changos are for Ecu, therefore poaltive change denotes
weak currency. Adjusimant calculated by Financial Times.

Long-term Eurodollars: Two years 7-71i per cent: three years 7V75* par
cent: tour years 71,-8 par cant: five years B-W, par cent nominal. Short-term
rates are call for US Dollars and Japanese Yen: rthers, two days' notice.

MONEY MARKETS

A flicker of optimism
NEW YORK RATES
(4 pm)
Broker loan rate 7h

, , , . . , Fed lunde 6V
Clearing hank base rates, in Fed runda at imervantion ... S’,

spite of the CBI highlighting __ _ _ .

the fact that rates are still very Treasury Bills & Bomb
high bv international standards. 0no month - 5.52

Two month 5.65

REPUBLIC OF PORTUGAL
JAPANESE YEN BONDS - FIRST SERIES (1986)

20,000,000,000 Yen 6.5% Bonds due 1996

Another factor pointing to- Three month &92
irds a period of continued six momh g.os

LONDON interest rates made clearing bank base rates. In Fed runes at"intervention ... tpw

several attempts to move lower UK dealing bank base spite of the CBI highlighting

last week. A slight increase in lending rate 10 per cent the fact that rates are still very Treasury Bl,,s * Bonus

optimism pulled the three- since Stay 22 high by international standards. * {HS
month interbank offered rate be- Another factor pointing to- Thrae

m
mondi"!!"!!!!!!." ”.”!!!! 5C92

low 10 per cent on the mom- figures will he a considerable wards a period of continued six momh 6.03

an4 improvement over recent stability in rates was the giahut the performance of sterling ninths. obvious reluctance of the West Three ail
did not aulow .uie market to sus- gut overhanging the market German Bundesbank to cut its F?«r y»i — 7.21
tMn^ 1ts^mood

%>
and_ the^ rate was the weakness of sterling, as discount rate, against a bade- VSi

finished back at 10 per cent each
tfie pound continued to react ground of above target money """"1

733
night, unchanged on the week, nervously to oil price fluctua- supply growth. so year 7M
The optimism centred on the tions and to some uncertainty

possibility of cuts in world in- about the political dimate, par- BANK OF ENGLAND TREASURY BILL TENDEI
terest rates, after some dis- ticularly with regard to South __^

^

appointing US economic statis- Africa and the thorny problem
, lllh.

tics, which did not rule out an- of sanctions.
***B '

* -
July ia *ug - 1 Juty

other cut on the Federal Re- Even a very gloomy survey biii* on oitor_— cioom £iocm top Accepted I

serves discount rate at some from the Confederation of £54em £i94m Average
d,BOO,IT,t

'j

9,S06°*

time in the not too distant British Industry could not con- Total allocated— £ioom £ioom rate or discount] e.Basis; 9.5a
future. It was also rumoured vince the market that sterling Minimum Average yield..— 9.73* s.z

that the July UK money supply could withstand an early cat in Aif«KStrt
bW"'" l

“7 ' ^ A
'KS±te'SdSL eioom *101

minimum (evatM 80* 34* I

WEEKLY CHANGE IN WORLD INTEREST RATES

Daiwa Securities Co. Ltd.

The Nikko Securities Con Ltd- The Nomura Securities Co., Ltd. Yamnichi Securities Company, limited

New Japan Securities Co., Ltd.

30 year 7.46

BANK OF ENGLAND TREASURY BILL TENDER

July 18

£10Cm

Aug. 1 I July 18 The Nippon Kangyo Kakumaru Securities Co., Ltd. Sanyo Securities Co., Ltd. Universal Securities Ca, Ltd.
£10Gm Top Accepted I

rats Of discount.: 9.5060%
f194m Average 1X194m Average i

filOOm rata of dlsoountl 9.602 IX
_ Average yield..——! 9.7S3E

Dat-ichi Securities Co., Ltd. Wako Securities Co. Ltd.

£97.595 Amount on offer
at naxt tender-

54*

9.6896*
B.B6*

Kokusai Securities Co^ Ltd.

Cosmo Securities Co., I-td. Okasan Securities Co., Ltd. Taiheiyo Securities Co, Ltd.

Tokyo Securities Co., Ltd. Yamatane Securities Co_ Ltd.

LONDON
Base rates
7 day Interbank
3mm Interbank
Treasury BIII Tender
Band 1 Bills
Band 9 Bills r

Band 3 Bills t

Band 4 Bills I

3 Mth. Treasury Bills

1 Mth. Bank Bills .

5 Mth. Bank Billa

Unati'd
1
4-0.0911

/lynch'd
Unch'd
lUneh >d
|Unch 'd
lUnch 'd
Uneh d
lUnch 'd

.NEW YORK
1 Prime rates
Federal funds

I
3 Mth. Treasury Bills

1 6 Mtlv. Treasury BIUs
! 3 Mtfu C D

FT LONDON INTERBANK FIXING

(11.00 a.m. August l)

Three months US dellsrs

Six months US dollara

S.G. Warburg Rowe and Pitman, Akroyd (Japan) Inti,
Tokyo Broach

Merrill lynch Securities Company.
Toiyo SrUMch

|
FRANKFURT
'Lombard
j
One mth. Interbank
.Three month

Offer 6 ft

bid 6 ft Offer 6ft
Smith Barney, Harris Upham International Incorporated,

Tbkyo Branch

Xleinwort Benson International Incorporated,
H'rya Branch

TOKYO
One month Bills.

Ttireo month Bills

4.65635
4.71876

: PARI8 I

Intervention Rate I

,
One mth. Interbank

j
>

I
Three month

\

The fixing rates are the arithmetic
means, rounded to the nearest ons-
slxteenth, of the bid and offered rates
far SIDm quoted by the market to five

reference banka at 11 am each working
day. The banks are National Wastmln-
star Bank, Bank of Tokyo. Deutsche
Bank. Banque Nationals da Paris and
Morgan Guaranty Treat.

Hinode Securities Co., Ltd.

icorporated, Marusan Securities Ca, Ltd

Meiko Securities Ca, Ltd. Sch

Toyo Securities Ca, Ltd.-

Towa Securities Co., Ltd. Vickers da Costa LtiL,
Tokyo Branch

Schroder Securities (Japan) Limited.
MoroBmch *

LONDON MONEY RATES Chiyoda Securities Co., Ltd. Ichiyoshi Securities Co., Ltd.

Jardine Reming (Securities) LtiL
Tokyo Brandi

BRUSSELS
One month
Three month
AMSTERDAM
One month
Ttireo month

lunch'd
;+ft

'MILAN
i One month
IThree month
1 DUBLIN
I
One month
iThroe month

August 1 Over i 7 dan
night I notice Month Months l Months

Milo Securities Ca, Lid. The Sinyei Jshino Securities Company
•,
Limited

London-hand 1 bids nurture In op to 14 days, band 2 MBs 16 to S3 days,
band 2 billa 34 to 63 days snd band 4 bills 64 to 91 days. Rates quoted repre-
nnT Bade of England buying or selling rates wMb the money market. In other

centres rates era generally deposit rates In the domestic money market and
tholr raspsedve changes during the week.

Interbank
Sterling CDs.
Local Authority Depos
Local Authority Bends
Discount Mkt. Depos
Company Depos.
Finance House Depoa

|

Treasury Blits (Buy)
Bank Bills (Buy)

IFine Trade Brils tBuyi

9*8-10 9*8-10 I 9*8-10
[ 9«-9ft— Oft- 10 B34.BTe 934-9*8

BSa-10 058-0*9 B*8-Oft 0*8-10 9 ft -Oft— _ _ — . i°t^ lOrir 1014
fliz-9*3 g*e-9ft 03.
934-10>4 1014 10- 10 1b

9ft-10
931-8*8
Blfio
iau

Ul5umiya Securities Co., Ltd. Nichiei Securities Co., Ltd.

Maruman Securities Go, Ltd,

National Securities G>., Ltd,

Kyokuto Securities Co, Ltd,

The Tachibana Securities Co, Ltd. Kosei Securities Co, Ltd. The Izumi Securities Co, Ltd.

Dait6 Securities Co, Ltd. Naigai Securities Co, Ltd. The Nippon Securities Co*Ltd.

Okatoku Securities Co, Ltd. Chuo Securities Co, Ltd. Hiraoka Securities Co, Ltd. Kyoritsu Securities Co, Ltd.

Yhmamaru Securities Ca, Ltd. Ryoko Securities Co, Ltd. Itogin Securities Co, Ltd. Imagawa Securities Co, Ltd.

Kosei Securities Co, Ltd.

1 I 9ft

e-atKalao 6.0^5.40 6.406.4B,

MONEY RATES
SDR Unked Depos~
ECU Depae ,V_!

Daitd Securities Co, Ltd. Naigai Securities Co, Ltd.

6*1-641 6*8-688 6*8-68
7ft-7ft j 7ft-7ft | 7ft-7,

6.40-6.46
6ft-7ft
7*4-71*

I One
lOv'r-nip't Month

Two • Three ‘ Six
Months

|
Months

,
Months

Frankfurt. - 4.604.66 4.BD-4.70 4.064.70 4.66-4.704.654.7C

Se -
' J: 3S3S ’if- SflS ! "tf-St!= tSSfe

6--<“ = SMAJ -
lib I2*fl 1138 1134 - -

iobTiots io*5l? ,io*b-ii«8

Lombard
I In’v'U'n

— 4.71B75I —

Treasury Bills (aell): one montli 8»j* per c«nt; three menthg B*2 per cant.
Bank Bills (sell): one month 3*^ per eane three moniha 9“^ par eant. Treasury
Bills: Average tender rate at discount 9.5021 per cent. ECGD Fixed Finance
Scheme IV reference date June 4 ro JiMy 1 (inclusive); 9 .024 per cant- Local
Authority end Finance Kouaee seven days* notice, cthere seven days* fixed.
Finance Houses Base Rata 10 per cent from August 1. 1388. Bank Deposit Bates
for sums at seven days* notice 4.35-4.375 par cant. Certificates of Tax Deposit
(Sarias 6): Deposit £100.000 end over held under one month 10 per cent; one-
three months 10 per cane thrae-alx months 10 per cent; six- nine months 10 par
cent: nine-12 months 10 par cant. Under £100,000 10 per cant from July 1G.
Deposits held under Series G 10 per cant Deposits withdrawn for cash Pa par
com.

Natwest Investment Bank Limited

Swiss Bank Corporation International Limitd

EBCAmro Bank Limitpri

Manufacturers Hanover Limited
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